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NATIONAL BANK OF INDIA. 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26 BISHOPSGATB, LONDON, E.C.2. 


BRANCHES: 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Elderet Kenya 
Bombay Lahore Kisumu Colony, 
Calcutta Madras Mombasa f British 
ee Mandalay Nairobi E.A. 
Chittagon, Newera Nakuru 
Cochin (S. Sadia) Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
Kampala 
eae »}Tanganytka Territory. 
SUBSCRIBED CAPITAL £4,000,000 
PAID-UP CAPITAL £2,000,000 
RESERVE FUND £2,200,000 


The Bank conducts every description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 


Capital, 23,000,000. Reserve Fand, £3, 000,000 


Agencies and Branches: Alor Star (Malay States), 
Awritear, Banekok, Katavia, Bombay. Calcutta, Canton, 
Cawnpore, Cebu, ( Solombo, Delhi, aiphong, Hamburg, 


Hankow, Hong-Kong, Harbin, Noilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peiping (Peking), fonang. Rangoon, 
Saigon, Semarang (Java) Seremban, Shar Singapore, 
Bitiawan (F.M.8.), Souraba: Taiping (P. 8), Tientsin, 
Tongkah (Bhuket), Tsingtao Yokohama. Zamboangs (Philip- 
pine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 


above Agencies and Branches, and transact 
general Banking business connected with the 
East. Deposits of money are received for fixed 


periods at terms which may be ascertained on 
application; interest payable half-yearly 30th 
June and 3ist December. 

The Bank is prepared to undertake Trustee- 
ships and Executorships. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Incorporated in Japan. Established 1880.) 


Capital subscribed & tely pelt, Yen 100,000,000 
Reserve fund . «. y, 121,250,000 
Head office *= -*= = YOKOHAMA 
pone at :—Alexandria, Batavia, Berlin, Bom- 
bay, Calcutta, Canton, Dairen (Dalny), Fengtien 
(Mukden), Hamburg, Hankow, Harbin, Honolulu, 





Hong-Kong, Hsinking, Karachi, Kobe, London, 
Los Angeles, Manila, Nagasaki, Nagoya, 
Newchang, New York, Osaka, Paris, Peking, 


Rangoon, Rio de Janeiro, Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
Viadivostock (temporarily closed). 

The Bank buys and receives for collecting Bills 
of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places 
and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to 
be obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited Liability in Australia, 
ESTARLISHED 1865, 


London OFFICE—11 ee, ST., E.C.3. 





Paid-up Capital £1,250,000 
Reserve Fund 1,000,000 
£2,250,000 
Reserve, Liability of Share- 
holders i ea . _ 1,250,000 
£3,500,000 
Head Office; ADELAIDE, SOUTH AUSTRALIA. 


Sydney Ofc 279, GEORGE STREET. 
Ibourne Office: 267, COLLINS STREET. 
Perth (W.A,) Office &T. .EORGE’S TERRACE, 
Brisbane Office; 805, QUEEN STREET. 
Fremantle Office: 78-80 HIGH STREET. 
Bills on Australasia purchased or collected, 
Drafts issued aod Remittances cabled. 
Deposits received for fixed periods at 
ascertained o: application 
Accounts opened in Australia for Overseas Banks. 
Enquiries invited rewarding Australian Trade 
A RUTTERWORTH, Manager. 


Tates to be 


THE 
COMMERCIAL 


“A. TICNAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Fifty-Six Wall Street, 
New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 





Subscribed Capital £5,000,000 
Paid-up Capital 3,000,000 
Further Liability of Proprietors 2,000,000 
Reserve Fund ; 1,620,000 
Special Currency Reserve 1,585,000 


Letters of Credit and Drafts issued on the 
pone and Agencies of the Bank throughout 
Australia. 


Remittances made by Telegraphic Transfer. 
Bills negotiated or forwarded for collection. 
Wool and Produce Credits arranged. 
Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 


Head Office; 4, THREADNEEDLE STREET, £.C.2. 
West End Office: 17, Sonanns Avenue, W.2. 
Paid-up Capita) ws ee 24,500,000 
Reserve Fund.. 22,475,000 
Currency Reserve &2,000,000 


&£4,500,000 


Reserve Liability of Proprietors ‘Under 
the Charter 


Letters of Credit and Drafts are issued and 
banking business of every description is 


transacted through the numerous branches 
of the bank throughout Australia and New 
Zealand. Deposits for fixed periods received. 





THE UNION BANK 
or AUSTRALIA, umrep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued £12,000,000 
Paid-up Capital £4,000.000 together 
Reserve Fund £3,350,000 £7,350,000 
Currency Reserve £1,500,000 
Reserve Liability of Proprietors £8,000,000 





Head Office : 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPSIC REMITTANCES 
made 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


are also 








THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL a $50,000,000 
ISSUED AND FULLY PAID-UP $20,000,000 
? STERLING £6,500,000 
RESERVE ae a $10,000,000 
RESERVE LIABILITY OF PROPRIB- 
TORS “se ae ... $20,000,000 
Head Office : HONGKONG. 
BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 
T. H. R. SHAW, Deputy-Chairman. 


J. K. BOUSFIELD. Hon. Mr. C. G. 8. MACKIE. 
A. H. COMPTON. G. MISKIN. 
8. H. DODWELL. Hon. Mr. J. J. PATERSON. 


J. A. PLUMMER. 
CHIEF MANAGER: V. M. GRAYBURN. 
BRANCHES: 
Amoy, Bangkok, Batavia, Bombay, cao 
Canton, Chefoo, Colombo, Dairen (Dalny), Foo- 
chow, Haiphong, Hamburg, Hankow, Harbin, 
Hongkew (Shanghai), Ipoh, Johore, Kobe, Kow- 
loon, Kuala Lumpur, London, Lyons, Malacea, 
Manila, Moukden, Muar, New York, Peiping 
(Peking), Penang, Rangoon, Saigon, San Fran- 
cisco, Shanghai, Singapore, Sourahaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yoko- 


hama. 

COMMITTEE IN LONDON: 
A. H. Barlow. The Rt. Hon Lord 
D. G. M. Bernard. Revelstoke. 


C. A. Campbell. 
Sir George Macdonogh, | Sit Geo. Sutherland. 
C. F. Whigham. 


G.B.E., K.C.B., K.0.M.G. 
MANAGERS IN LONDON: 


Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 


Accountant: O. Baker. 
9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817 


Incorporated in New South Wales with Limited Liability. 
(With which are amalgamated the Western Australian 
Bank and the Australian Bank of Commerce Limited.) 


HEAD OFFICE—Sydney, N.S. Wales. 


0. J 


General Manager: A. C. DAVIDSON. 
Paid-up Capital £7,780,000 
Reserve Fund... pee 6,150,000 
Reserve Liability ‘of Proprietors — 8,870,000 

£23,710,000 


Aggregate Assets to 30th September, 1932:— 
£107,525,115 


The London Office issues drafts on demand on 
its Head Office Crew. N.8.W.) and 712 
Branches and Agencies in all the Australian 
States, New Zealand, Fiji, Papua, and Mandated 
Territory of New Guinea. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce 
Credits. Receives Deposits for fixed periods on 
terms which may be known on application, and 
conducts every description of Australasian 
Banking Business. 


LONDON OFFICE—29 Threadneedle Street, E.C.2. 
J. 8. CAMPBELL, Manager. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office ; Oxford St., Manchester, 1. 


Annual Sense Bansalle . 
Assets Exceed . : 
Claims Paid Exceod - : 


£11,500,000 
£55,000,000 
£76,000,000 











COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Branches and Agencies throughout Australasia. 


the Common . the 

of the State of Queeonland the Government of 

the State of South ustralia, the Government 
of the Beane of Tasmania. 


Commonwealth Savings Bank of Australia, 3,698 
Agencies at Post Offices in Australia. 

As at 30th June, 19353. 

General Bank Balances €78,027 ,886 

Ba Bank Balances... 117,943,481 

Note e De ment ... 51,488,331 

Rural Credite Department oe 2,254,290 

Other Items oo = +. 12,192,978 
£261 906,966 


London Office: 8 OLD JEWRY, E.C.2. 


J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


COLONIAL 
AND FOREIGN 
BUSINESS 


Lloyds Bank transacts every 
description of Overseas 
business 


World Letters of Credit and 
Travellers Cheques issued 
. 

Passports and Consular Visas 
obtained 
* 

Foreign Bills and Cheques 
collected 
* 

Foreign Moneys bought and sold 
* 


Approved Bills purchased 
* 


Foreign Currency Dralfts, Tele- 
graphic Transfers and Letter 
Payments, available in all parts 
of the World, can be obtained 
from the principal Branches 


TLOVDS BANK 


LIMITED 


Head Office: 
71 Lombard St., London, E.C.3 





IMPERIAL JAPANESE 
GOVERNMENT 
FOUR PER CENT. STERLING LOAN OF 1910. 


NOTICE IS HEREBY GIVEN that the 
COUPONS due Ist December, 1933, will be PAID 
on and after that date (Saturdays excepted) 
between the hours of 11 and 3 at the Yokohama 





Specie Bank, Limited, where lists may be obtained. 
Coupons must be left three clear days for ex- 
amination = to payment. 
okohama Specie Bank, Limited, 
D. NOHARA, Manager. 
te, London, E.C.2. 
Yovember, 1933. 


For the 


7 Bisho 
16th 
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BANK OF SCOTLAND 


Conetituted by Act of Parilament 1695 


AUTHORISED CAPITAL .. - _ 


RESERVE FUND and BALANCE carried forward ene 


~ £4,500,000 
~ £1,500,000 
. £2,386,157 


DEPOSITS and CREDIT BALANCES as at 28th February, 1833 &06,049,095 


Head Office : 


THE MOUND, EDINBURGH 


249 Branches and Sub-Branches throughout Scotland. 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 


PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


6 Lothbury, E.C.2. 


2/4 Cockspur Sc., S.W.1. 
Offices at: 


£1,000 


COUPUPUPU PUP VPA AIOV ES NPVO NPN DVN? 





£16 10s. a year from age 25 i.e. 
» 35 ,, 
° 45 9° 


£24 °° 
£41 9 


International Banking 
Connections 


The Royal Bank of Canada offers an international banking 

service through its branches in Canada and in 31 other 

countries, including England, France, Spain, United States of 

America, West Indices, Central and South America. This 

service is at the command of all business men who wish to 
develop their export trade. 


Enquiries sent to our London offices will have immediate attention. 


The Royal Bank 
of Canada 


Incorporated in Canada in 1869 with Limited Liability, 
Head Office: MONTREAL. 


London Offices: 
E. B. McInerney, Manager. 
J. Mackie, Joint Manager. 


New York, Paris and Barcelona. 


J. A. Noonan, Manager. 


OVW DVLOW OU DBPOPVPVP OOO PAUP’ OYA A= 


at age GS or at death if earlier, can be 
provided by payment of 


£660 at most 
#720 i 
£8320 ne 


No office "publishes lower premiums for such assurances than 
The Equitable Life Assurance Society 
(Founded 1762) 

19, Coleman Street, London, E.C.2. 


No shasehetiiers. 


THE INDUSTRIAL BANK OF 
JAPAN LIMITED 


FIVE PER CENT. STERLING BONDS. 


NOTICE IS HEREBY GIVEN that the Repay- 
ment at par of the above Bonds, and Payment of 
the Coupons, both maturing on the Ist December, 
1935 will be made on and after that date (Saturdays 
excepted) between the hours of 11 and 3 at the 
Yokohama Specie Bank, Limited. 

The Bonds and Coupons must be listed on the 
forms to be obtained at the said Bank, and be 
lodged three clear days for examination prior to 
their payment. 

For the Yokohama tae) Bank, Limited, 

D. NOH ARA, Manager. 

7 Bishopsgate, London, E. C.2. 

16th November, 1933. 


CITY OF BLOEMFONTEIN 
FIVE PER CENT. INSCRIBED STOCK, 1960. 


NOTICE IS HEREBY GIVEN that in order to 
repare the dividend due 3lst December next the 
3ALANCES of the several accounts in the above- 

mentioned Stock will be STRUCK on the night 
of the Ist December and that on and after the 
2nd December the Stock will be transferable 
ex-dividend. 

Forms of Request for the purpose of forwarding 

Dividend Warrants by post to Banks or other 
son 7 may be obtained on application to the 


For Barclays Bank (Dominion, Colonial and 
Overseas), National — ¥ South Africa Branch. 
. FROOME 

Joint ‘Manager. 





Circus Place, 
London Wall, E.C.2. 
16th November, 1933, 





No commission. 


{CITY OF BLOEMFONTEIN 
FOUR PER CENT. INSCRIBED STOCK, 1954. 
CITY OF PRETORIA 
FOUR PER CENT. INSCRIBED STOCK, 1939. 
CITY OF PRETORIA 


FOUR-AND-A-HALF PER —- INSCRIBED 
STOCK, 1940-60 


RAND WATER BOARD 
FOUR PER CENT. INSCRIBED STOCK, 1935. 





NOTICE IS HEREBY GIVEN that in order to 
prepare the dividends due lst January next the 
BALANCES of the several accounts in the above 
mentioned Stocks will be STRUCK on the night 
of lst December and that on and after the 2nd 
December the Stocks will be transferable ex- 
dividend. 

Forms of Request for the purpose of forwarding 
Dividend Warrants by post to Banks or other 
Agents may be obtained on application to the 
Bank. 

For Barclays Bank (Dominion, Colonial and 
Overseas), National Bank of South Africa Branch, 


P. J. FROOME, 
Joint Manager. 
Circus Place, 
London Wall, E.C.2. 
16th November, 19353. 
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EQUITY & LAW 
LIFE ASSURANCE SOCIETY 


Head Office : - 18 LINCOLN'S INN WLS, LONDON, Wee 


NEW BUSINESS EFFECTED IN 1952 
LIFE - - += 989 Policies 
Sums Assured £3,458,213 (gross) 

£3,046,713 (net) 


This is the largest amount of business ever transacted by the 


Society in any one year 
SINKING FUND- : - 92 Policies 


Sums Assured £521,064 


ANNUITIES- - -  ~- 767 Bonds 
Amount of Annuity £83,520 
Consideration £928,619 


ALL CLASSES of LIFE ASSURANCE TRANSACTED 
Funds Exceed £13,250,000 Established 1844 


BANCA COMMERCIALE 
ITALIANA. 


Limited Cempany Incorporated in Italy. 
Established in 1894. Head Office: MILAN. 
Capital 700 million Lire. Reserves 580 millions. 
Deposits 7,654 millions. 

Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, Istanbul (Constantinople), and Izmir 
(Smyrna). 

Affiliated and Auxiliary Institutions in France 
(Paris and _ Riviera), Switzerland, | Czecho- 
Slovakia, Poland, Yugoslavia, Austria, Hungary, 
Bulgaria, Ro umania, Greece, Egypt, Morocco, 
U.S.A., Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, Ecuador, etc. 

London Office: 


32, Threadneedle Street, E.C.2. 


G. ZUCCOLI, Manager. 


Correspondents to the Italian Treasury. 
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Colonies and Abroad, £3 1s. od. per annum. 
Cheques and Post Office Orders to be made payable to the 
Economist Newspaper, Ltd. 
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THE MONEY MARKET. 


Tuis week the clearing banks have reached a definite 
objective in their campaign for raising discount rates, for 
they have increased their minimum buying rate for 
January and February Treasury bills to a full one per 
cent. ‘This movement had been generally anticipated, 
for last week’s average tender rate was 19s. 0.02d. per 
cent., against 17s. 7.57d. per cent. the week before, and 
it is believed that the market tendered at too high a rate, 
and so did not get many bills. The banks are prepared to 
buy November and December Treasuries at 43 per cent., 
a2 
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and are even offering } per cent. for a few special dates in 
November. According to market reports, bill-brokers are 
not ready sellers of Januaries and Februaries at one per 
cent. Market rates on three months’ bank bills have 
hardened in sympathy with the Treasury bill rates, and 








are now 1,,-} per cent. ‘The rate for standstills is now 
13-2 per cent. 
| Oct. 26, | Nov 2, | Nov, 9, xo v.16.) Previous Rate 
| 1933. | 1933. | 1933. | 1933. {and Date Changed. 
| % | 0 i ‘0 j “0 % = d 
OS ere 3 a. a 2 '2$(June 30,52) 
Banks’ Deposit Kate | , | : 4 $ jl (May 12,'52) 
Discount f Call ...... - . on 4 $ i} (May 12,’32) 
Houses \ Notice i i i 3 \13(May 12,32) 
Market rate (** hot” | 
Treasury bills) ...... Hh | 6 8 1 | 
Market rate (3 months’ 
bank bills) ......... #-i iy 1-14 |} 14-4 
Market rate (stand- 
still bills) ..... es 1-2 1-2 | 14-2 | 142 
* * * * 


Money this week has been variable. On Monday and 
Tuesday it was distinctly usable and outside lenders were 
able to secure as much as } per cent. On Wednesday and 
Thursday, however, money suddenly became easier, not- 
withstanding the call of 20 per cent. due on the new 
24 per cent. Conversion Loan issue on the latter day. The 
usual clearing bank calling failed to take place on Thurs- 
day, and day-to-day money was available at 4 per cent. 
The Bank return shows that a fair amount of money has 
been released to the market in various ways, while the set- 
back in the gilt-edged market may have reduced the Stock 
Exchange needs for short money. Taking a longer view, 
there is no doubt that the rise in discount rates to one 
per cent. will bring with it an increased demand for clear- 
ing bank short loans, for it now begins to pay bill-brokers 
to hold bills against clearing bank ‘loans at one per cent. 
It is understood that houses who a short time ago paid off 
their weekly fixtures at the clearing banks are now seeking 
to arrange them once more before the money is lent else- 
where. The clearing banks are also finding it much easier 
to place overnight balances. 

* * 


* * 


The immediate question is whether the clearing banks 
are going to try to bring about a further advance. It may 
be assumed that tliey will not raise discount rates to the 
point where they will force an increase in Bank rate, but 
even so a further rise to 14 per cent. could easily take 
place. So far as can be told the banks have achieved 
their object without any loss, but on the contrary with 
an addition to their current earnings. Between August 
and October the ten clearing banks allowed their bills to 
fall from £359.0 to £342.9 millions, and simultaneously 
their cash rose from £208.1 to £218.4 millions, while their 
deposits fell from £1,965.6 to £1,950.8 millions. Prima 
facie this suggests that the banks have incurred a slight 
loss, but in August, discount rates were little better than 
+ per cent., while in October they ranged from § to #4 per 
cent., and now stand at one per cent. So soon as the 
bills bought in August have run off, it is clear that much 
more will be earned on about £340 millions of bills at 
? per cent. than on £359 millions at } per cent, and so the 
banks have definitely gained from their policy. These 
facts incidentally dispose of the entirely unfounded 
rumour that the rise in discount rates betokens a change 
in general monetary policy. The rise was initiated by the 
clearing banks, with the limited object of improving dis- 
count rates to the benefit of the mone y market and the 
clearing banks themselves, and it possesses no further 
significance. 


+. a - * 


This week’s Bank return records several movements, 
which have all helped to swell bankers’ deposits and re- 
lease money to the market. The notes which went into 
circulation over the end of October have now returned, 
so that the circulation has fallen by £4.2 millions. In the 
absence of any gold movements the reserve has increased 
by the same amount, and this return of currency has also 
gone to swell bankers’ deposits. Public deposits are re- 
duced by £6.5 millions. It will be recalled that a week 
ago they rose by £17.7 millions, mainly owing to the 
absence of Treasury bill maturities on Monday and Tues- 





day. This week’s increase therefore represents a return 
towards normal, but the money so released by the 
Exchequer has again gone into bankers’ deposits. Other 
deposits are reduced by 2.9 millions on the week, and the 
total reduction during the past three weeks is £8.6 


millions. This movement may reflect the repayment of 
the second £15 millions of the French Treasury's sterling 
| credit, due to take place in early Novernber. Even so, 


bankers’ deposits have increased during the week by £12.7 
millions to £104.0 millions. This helps to explain. the 
easier tendency of money towards the middle of the week, 
and also shows that the general policy of keeping monev 
easy and plentiful remains unchanged. 

7 o * * 


The foreign exchange market has again been under the 
influence of the dollar, which has depreciated sharply from 
$5.03 on November 9th to $5.46} on November 16th. 
Three months’ dollars have also gone from a discount of 43 
cents to one of 7} cents, and on ‘Thursday afternoon there 
were no buyers of either spot or forward dollars at any 
rate. Substantial movements of funds have been made 
from New York to London, and it is possible that the fall 
in the dollar has been too rapid even for the American 
authorities. This would explain the absence of any change 
on Wednesday or Thursday in the American official price 
for gold. The frane has also depreciated against sterling, 
the spot rate going from Frs. 81 to Frs. 824, and the three 
months’ rate from 30 to 65 ecentimes discount. The 
London market noticed some buying of frances by the 
British control on Thursday last. The general impression 
is that the weakness of the frane does not arise from any 
transfer of French funds to London, but rather from trans- 
fers of American money to London via Paris. Arbitrage 
operations may partly explain the choice of this route, but 
it must be remembered that there are regulations govern- 
ing the exportation of American capital, and in certain 
cases it may be possible to obtain leave to transmit funds 
to Paris when leave to send funds to London would be re- 
fused. Still, the fact remains that sterling is now the 
currency which is most generally trusted. 


* 2 2 » 


During the past week New York money rates have dis- 
played a slight hardening tendency, for the open market 
discount rates on bankers’ acceptances have been raised 
by 4 per cent. for all maturities. The new quotations are 
4-3 per cent. for 90-days’ bills and 1-3 per cent. for six 
months’ bills. Call money is unchanged at 3 per cent., 
and outside money is still available at } per cent., but 
the rate for time money (30 to 60 days) has been raised 
from 4 to % per cent. Brokers’ loans were returned at 
$739 millions on November 8th, compared with $749 
millions the week before. The Philadelphia Reserve Bank 
has reduced its rediscount rate from 3 to 24 per cent. It 
is known that recent events have brought about a heavy 
efflux of funds from the United States, and this may ex- 
plain the firmer tendency of New York rates. The official 
price of gold, which stood at $33.05 per ounce on Novem- 
ber 8th, was raised to $33.15 on the 9th, to $33.20 on the 
10th, to $33.32 on the 11th, to $33.45 on the 13th, and to 
$33.56 on the 14th. On November 15th and 16th no 
change was made. The total increase since October 25th 
is $2.20, or 7 per cent. Simultaneously the france has 
appreciated from 5.894 to 6.53 cents, or by 10.8 per cent. 

* * 


* * 


The London Stock Exchange was unsettled by the fresh 
decline in the dollar exchange. Gilt-edged stocks were 
sold, weakness being particularly noteworthy as regards 
recently issued stocks. A further batch of satisfactory 
traffic figures failed to stimulate the home railway market. 
Industrial shares opened steady, but subsequently became 
dull, with few exceptions of which brewery shares were 
the most important. Insurance shares were weak, and 
shipping shares were depressed by the tragic Royal Mail 
report. Gold-mining shares reflected anxiety lest France 
were forced off the gold standard. Wall Street failed to 
respond to the dollar’s movements, the market adopt- 
ing a waiting attitude pending clearer evidence of the 
ultimate effect of the Administration’s policy. Paris 
opened firmer but later became unsettled. Berlin received 
the news of the election result apathetically. 
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THE NEXT MOVE. 


THE interval for reflection which followed Germany's 
announcement of her withdrawal from the Disarmament 
Conference and the League of Nations is coming to an 
end, and fresh moves must shortly be made on the chess 
board of international politics which will vitally affect the 
outcome of the struggle between the forces that are striv- 
ing for peace and those which are making for war. Rarely, 
if ever, has it been more necessary that decisions should 
be guided by vision and understanding; for the direction 
which is now given to the disarmament discussions will 
determine whether the world’s peace and security is here- 
after to rest on a precarious balance between the rival 
groupings of armed nations, or whether there is yet hope of 
establishing a collective system based on mutual under- 
standing and international law. 


Although the week has seen no vital developments, the 
subject has been in the forefront of the public mind of each 
of the four countries chiefly concerned. In Germany the 
plebiscite last Sunday went ‘‘ according to plan ’’ and pro- 
duced results very much in accordance with expectations. 
Of the 434 million Germans who voted, out of a total elec- 
torate of 44 millions, 404 millions, or over 93 per cent., 
declared that they approved the policy of the Government 
in withdrawing from Geneva and refusing to carry on the 
disarmament discussions except on the basis of equality. 
Two millions (or 43 per cent.) voted ‘* No,’’ while there 
were nearly 800,000 (or 2 per cent.) of spoilt papers. In 
the Reichstag Election the vote for the Nazis was a 
million less, while 3} millions voted against. These precise 
figures have not much actual significance, seeing that it 
was an election without an opposition and that no very 
sharp distinction was drawn by the general public between 
the Referendum and the Election. The dissentient vote, 
which should presumably include the bulk of the spoilt 
papers, represents the hard core of those who are irrecon- 
cilably opposed to Hitlerism, and is surprisingly large con- 
sidering the moral and material danger of revealing oneself 
as being in opposition to the dictatorship. The vote, how- 
ever, is not to be regarded as evidence either of the soli- 


darity of the German nation as a whole behind the Hitler 


movement; still less as an indication of unity within its 
ranks. It is rather a tangible and striking proof of the 
long-evident fact that the German people is emotionally 
and deeply united in its demand for equality. It would 
be an even greater mistake to regard this vote as a 
demonstration that the German people as a whole has 
become imbued with dangerous and warlike sentiments; 
for the slogan most in evidence on streamers over the 
polling places and elsewhere was ‘* Peace with Equality.”’ 
In spite of the wild words in which General Goering con- 
tinues to indulge, there can be no doubt that it is this 
desire which has called forth so impressive a demonstration 
of German unity. 


In France, on Tuesday last, the Chamber expressed its 
confidence in the foreign policy of the new Government 
by 395 votes to 194. In the debate that preceded the 
vote there was little that was either alarmist or truculent, 
save perhaps in certain remarks by M. Franklin Bouillon, 
who uttered a warning against the danger of trusting 
either Germany or Geneva. The Foreign Minister, M. 
Paul Boncour, clearly pointed out that the principles now 
uppermost in German policy—notably the unbounded 
glorification of nationalism—gave rise to risks with which 
Germany’s neighbours must reckon; nevertheless, this 
would not prevent them from discussing with Germany 
any concrete and definite proposal which might be 
addressed to them through diplomatic channels; for if 
Germany rearmed and France were compelled to follow, 
it would be a race to the abyss. At the same time, he, like 
the Prime Minister, made it clear that France would do 
nothing that went counter to the principles of the League ; 
that the choice was between a policy of force and a policy 
of collaboration, and France had made her decision. Their 
policy, said the Prime Minister, was one of firmness with 


conciliation. If they had Germany facing them, there was 
also the rest of the world whose confidence would cer- 
tainly not give way before its duty to ensure the triumph 
of right. The debate revealed that the principle of pre- 
ventive war was rejected as a counsel of despair; that a 
system of alliances would create new antagonisms, lead 
to an armaments race and ultimately to war, and that 
therefore the Government must find some way of reach- 
ing agreement with Germany which would safeguard 
France's security. 

Whether proposals are in fact to be expected from Ger- 
many is, however, by no means certain, and the French 
thesis of co-operation through the League of Nations re- 
ceived something of a shock in Signor Mussolini’s speech 
the same day, when he spoke of the League as being based 
on principles which when enunciated were very beautiful, 
but when considered and dissected revealed themselves 
as absurd. In his view there remained only the Four 
Power Pact, of which ‘‘no one speaks but many are think- 
ing.’’ Although Signor Mussolini has done much to mode- 
rate excesses in Europe in the past year, and his influence 
as conciliator will be strongly exercised in the direction 
of peace, this declaration has in our judgment not helped 
matters. There is unquestionably a place for discussion 
between the great Powers, and at times such conversa- 
tions may remove deadlock; but the Four Power Pact is 
no alternative to the wider collaboration which is needed 
to ensure peace; nor, by its own provisions, can it be used 
to dictate terms of general agreement. Russia is outside 
its ambit, and a still more important consideration for 
this country is that it leaves the United States out of the 
discussions, with whom we wish to remain in the closest 
possible collaboration. 

So far as our own country is concerned the only public 
event has been the vote of censure debate in the House 
on Monday, which was, of course, defeated by an over- 
whelming majority. It cannot be truly said that several 
hours of Parliamentary talk for the second time within a 
fortnight contributed anything of real value to the solu- 
tion of the problem. But in the privacy of the Cabinet 
room there has been more specific discussion and the 
Government is presumably earnestly seeking an answer 
to the question what England should do next. We have 
little doubt that the Cabinet is itself sensitive to the feeling 
which is undoubtedly taking shape outside; namely that 
a false move was made in this country at the beginning 
of October in accepting, or at all events in not challenging, 
the desire of the French and Italians to insert into the 
Draft Convention a probationary period and to delay 
until eight years hence instead of five, the time when 
Germany would secure equality. Sir John Simon and 
Mr Eden have told the House quite categorically that 
England is not committed on this point, but our Ministers 
undoubtedly contrived to give Germany the impression 
that we shared the French view, and it would appear that 
the French thought so too, if we may judge from an inter- 
vention on Tuesday by M. Daladier, who clearly stated 
that Sir John Simon agreed with the Franco-Italian pro- 
posal on this point. 

It is, however, widely held, and the opinion is expressed 
not merely in circles hostile to the Government, but in 
such organs as The Times, that some way must be found 
to bring the discussion back to the Draft Convention put 
forward by the Prime Minister in March, and accepted by 
Germany then as the basis of discussion. With this 
object in view The Times has suggested that since Ger- 
many will not be represented at Geneva, we should not 
wait to argue the matter there, but should make up our 
minds on what we consider to be a fair deal for all con- 
cerned, and put our cards on the table in the form of a 
Circular Despatch to the principal Governments of the 
world. This revival of an old device would have the 
advantage that without even inviting Germany to make 
any return to Geneva, or giving the appearance of 
private negotiations behind the backs of our asso- 
ciates, we would in actual fact be inviting her to 
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express a definite opinion on specific proposals by which 
we were prepared to stand. Such a plan has the dis- 
advantage which attaches to any specific suggestion which 
is launched without first ascertaining how it will be re- 
ceived—a disadvantage illustrated by the embarrassment 
caused to certain powers when the Hoover Plan was 
suddenly presented to the world in July, 1932. But the 
situation has greatly changed since then, and the British 
Government is fully alive to the varieties of opinion on all 
the points at issue which have been discussed ad nauseam 
in the past eighteen months. Moreover, it is appropriate 
that this country should make clear to the world what she 
thinks a fair way of meeting Germany’s case, and up to 
what point she is prepared to lend support to the chief 
disputants if agreement is not reached; for this, after all, 
is one ot the chief factors in the whole situation, and, 
indeed, may prove decisive. Such a statement will do 
little good unless it is thoroughgoing; but if it embodies 
provision for genuine all- round inspection, imposes only 
such a delay in respect of its disarmament provisions as is 
reasonably necessary for the modification of the European 
military system, and specifically provides for equality 
within not more than five years, there is good ground for 
hoping that it would be acceptable to Germany. If it is 
to be acceptable to France, on the other hand, it must be 
perfectly clear as to the support which we are willing to 
give to the collective system when such a régime has come 
into being. Here is an opportunity for a great State Paper 
which should be drawn up in the light of a frank recog- 
nition of realities, should have regard to the state of 
opinion in Germany and to the pre-occupations of France, 
and should be couched in terms which would enlist the 
support of world opinion 

Whether a Circular Despatch is the best vehicle for such 
a declaration, or whether it should be made at Geneva, is a 
matter on which there may be differences of opinion. But 
that the time is more than ripe for a considered declaration 
of Britain’s intention is amply clear. If the Cabinet 
meetings of the !ast two days have been used to clarify our 
position in the light of the present state of British opinion, 
the time spent on the two debates in the House of 
Commons will! not have been entirely wasted. 


THE DOLLAR AND THE POUND. 


lr is no abuse of an overworked word to say that the 
behaviour of the dollar in the past week has been sensa- 
tional. When we went to press a week ago the rate of 
exchange between London and New York had just crossed 
the $5.00 line, and the pound, after ‘* looking the dollar 
in the face ’’ for the first time (brief glances apart) since 
September, 1931, was beginning to stare it out of coun- 
tenance. Seven days later the erstwhile Almighty 
Dollar ’’ is looking positively downcast. The closing rate 
in New York on Thursday of last week was $5.13 to the 
pound. On Friday morning, the official buying price for 
gold was advanced by five cents only, a sm: aller change 
than any of the series since the commencement. This 
encouraged the belief that the President was for the 
moment sated with depreciation and the dollar rallied, 
closing at $5.09 in New York on Saturday. A week-end 
conference at the White House, however, confirmed the 
President’s adherence to his policy, and further rises of 
the buying price made it abundantly clear that the dollar 
was still ‘expected to depreciate. As a result the fall 
became precipitous. The closing rate on Monday was 
$5.15 and on Tuesday $5.27. On Wednesday the buying 
price was not advanced, but this delayed the fall by no 

the rate at one iene touched 


more than an hour or two; 
$5.43 and closed at $5.38}. The buying rate was left un- 
changed again on Thursday, but the rate declined at one 
time to $5.50. 
Some of the subsidiary effects of this rapid decline may 

be touched upon. It is believed that the American autho- 
rities have made purchases of gold either in London or in 
Paris or in both centres; but they are shrouded in secreeyv 

and there is as yet no sign of a serious ‘‘ gold drain ’ 


in either country. The ‘franc has indeed been weak, 
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| the London-Paris rate having risen in the past ten days 
from about 80 franes to the pound to about 824; but this 
probably represents strength of sterling rather than any 
immediately crucial weakness of the franc. It is abun- 
dantly clear that the Bank of France can, if it will, with- 
stand for some time pressure of the sort that has 
been put upon it in the last few weeks. ‘The internal 
price-level of the United States is responding but slowly 
and fitfully to the exchange stimulus. Moody’s index 
of twelve staple commodities shows a rise of about 2 per 
cent, in the past week and 4 per cent. in the past fort- 
night. Security prices in Wall Street, though they are 
rather higher than at the beginning of the month, are not 
showing the steep rise which would have resulted had the 
connection between a falling exchange-value of the dollar 


and rising prices been as direct as the President was led 
to suppose. Outside America the natural effect of the fall 


of the dollar has been to weaken commodity prices. 
We must clearly reckon with a continuance of the 
present policy, at least for some time to come. The 


| temporary retirement of Mr Woodin and the resignation 


of Mr Acheson, the Secretary and Under-Secretary of the 
Treasury, remove from the President’s *‘ official family 

dwindling band of the believers in caution. 
Myr Roosevelt has let it be known that the fall in Govern- 
ment securities, ominous though it is for the soundness of 
the banking system and for the continuance of Treasury 


borrowing, does not unduly disconcert him. Gossip 
says that his aim is to secure for the United States 


the control of the international value of gold at all 
costs, even if that should involve the disappearance of the 
‘ gold bloc.’’ He is prepared to contemplate the removal 
of the remnant of the only international monetary system 
the world has ever known, in order to build a new system 
on the basis of a universal higher value of gold. Confirma- 
tion of this interpretation of the President's purpose is 


| lacking and in its absence it would be uncharitable to 


assume that rumour is correct. Such an undertaking 
would be as vast in its scope and as arrogant in its egotism 
us the schermes of any Bonaparte who ever boasted of 
bringing peace by the sword. 

Even if this extension of the policy does not 
materialise, there are inany objections to it, which centre 
in the fact that it is pushing the exchange value of the 
dollar below its ‘* equilibrium rate,’’ that is, below the 
rate which would accurately express the relationship 
freee the price-level in the United States and in other 


countries. This divergence can be illustrated by a 
revision of the calculations which we gave in the 
KE conomist of June 17th of the ‘ purchasing power 


parity These calcu- 
lations were presented in two forms, the first being based 
on the assumption that in September, 1929, the gold 
parity of $4.86 represented a position of price equilibrium 
between the two countries, the second on the assumption 
that that parity overvalued sterling by 10 per cent. In 
either case, it is assumed that the vee equilibrium rate of 
exchange has since that date been raised by any rise 
of prices in the United States and lowered by any rise of 
prices in Great Britain. We also pointed out at the time 
that wholesale price indices are a poor measure of changes 
in the general price-level, of which the best available 
\ndication is probably provided by wage rates. Our con- 
‘ purchasing power —.. - 
between the two currencies lay between $3.40 and $3. 
The following table brings these figures up to date. 


’ between the dollar and the pound. 
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the “‘ equilibrium rates,’’ column ‘‘ A ’”’ is calculated on 
a base of ~ 86 for 1929, column ‘‘ B ”’ on a base of 
$4.37 (i.e., 90 per cent. of the gold parity) :— 
iskaunial U.S. Figures. British Figures. | Equilibrium Rates 
Indice: s. Prices 
(om- 
pared. Sept., Sept., | Sept., | Sept., A Dp 
1929. 1933. 1929. | 1933. ; - 
| | | | 
B = an of Labour-— | | 
Board of ‘Trade.. 2 bees 96-5 69-4 136 103 4-61 | 4-15 
Irving Fisher— 
Board of Trade.. | Whole: sale} 138-7 103-2 136 103 4-79 4-31 
Nat. Ind. Conference ! 
Board-Bowley ... ; Wages 108-6 98-1 | 99 94 4-63 4-17 
Bureau of Labour-—— | Cost of } 
Ministry of Labour| Living | 101-2 77-9 141 4-48 4-03 
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The National Industrial Conference Board index of wages 
is based upon hourly wage rates and therefore reflects the 
recent rise in costs of production more accurately than an 
index of weekly wages. It is interesting to note that 
hourly wage rates have increased by 154 per cent. since 
April. As we pointed out in June, the ‘* B ’’ rate is the 
one to which importance should be attached. The conclu- 
sion to which the figures point is that the ‘* equilibrium 
rate ’’ in September was between $4.10 and $4.30, In 
the past two months there has been little change in the 
differential price-levels of the two countries. Comparison 
of the Irving Fisher and Board of Trade indices for 
October (the only pair available) gives an almost identical 
result. We consequently conclude that the present 
exchange rate under-values the dollar with respect to the 
pound by more than 20 per cent. 

This under-valuation carries with it certain important 
corollaries. It is being sustained at present partly by 
purchases of gold but mainly by a flight of American 
capital to Europe. Should that flight cease or be re- 
versed, the under-valuation could only be maintained 
through purchases by the American authorities of gold or 
foreign exchange on an enormous scale. The fatuity of 
ib policy which’ may depend for its success upon further | 
large additions to America’s already excessive hoard of 
gold i is too obvious to need comment. Yet the President, | 
by founding his whole policy on a depreciating dollar, 
cannot afford to let it bound back towards equilibrium. 
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Of possibly greater interest and importance are the | 


reactions of an under-valued 
currencies of other countries. British exporters have 
clearly nothing to gain from American dollar tactics. 
Any form of commercial uncertainty is necessarily damag- 
ing to the interest of the greatest trading nation. Further- 
more an under-valued dollar will inevitably tend to give 
a stimulus to American exports and thereby handicap 
our own competition. ‘This stimulus can, however, be 
exaggerated. Germany never managed, despite the 
destruction of the mark, to flood the markets of the world. 
There are many factors—such as inability to quote firm 
prices in a currency acceptable to both buyer and seller, 
or uncertainty as to wage rates and other costs in the 
immediate future—which limit the ability of a country’s 
exporters to take advantage of the under-valuation of its 
currency. Moreover, in the case of America, it is fully 
possible that wage increases will cancel the benefits of the 
low level of the dollar. Not a little of the competitive 
advantage of French exports in the years 1927 to 1929 was 
undoubtedly due to the fact that the france had been 
stabilised at too low a rate; but the advantages accrued as 
much from the stability—not only of the frane but also 
of the internal level of costs—as from the under-valuation. 
There are obvious dangers to British trade in the aerobatics 
of the dollar, but we should beware of assuming too readily 
that a potential danger will become an actual attack. 


Cables from New York indicate that a British counter- 
attack is hourly awaited. This may reflect an uneasy 
conscience; for the dangers and difficulties of any form of 
‘‘ reprisals ’’ are so great that the British authorities will 
be well advised to employ them reluctantly only as a last 
resort. One form of “‘ reprisal ’’ would be to force the 
pound down in the wake of the dollar by buying gold and 
foreign exchange, presumably in the main gold currencies. 
The effect of a falling pound upon the “‘ gold bloc ’’ and 
upon the general monetary stability of the world would 
in all probability be much greater than that of a falling 
dollar. We believe that the present policy of deliberate 
exchange manipulation, with all its accompanying uncer- 
tainty, will ultimately do more harm to America herself 
than to other countries. Why then should we imitate it? 
The alternative would be to purchase dollars in an attempt 
to buttress that currency. Such a policy would inevitably 
degenerate into a buying race between the British and 
American Governments to see which could buy more of 
the other’s currency: a type of crass folly which could 
have no useful result. It is highly doubtful, therefore, 
whether any form of British counter-action would really 
serve our interests. We deplore President Roosevelt’s 
actions and intentions, but the fact that he is still suffer- 
ing from the ‘‘ Great Illusion ’’—that currency warfare 
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profits any of the combatants—is no excuse for similar 
foolishness on our part. In any case there is no case for 
‘ reprisals ’’ yet, nor will there be until it can be shown 
that American monetary policy causing substantial 
damage to our export trades. Until that time comes we 
hope that the British authorities will not deviate from 
their previous policy of allowing the exchange value of 
the pound to be the free resultant of economic forces and 
not the plaything of Machtpolitik. 


is 





THE COMING SESSION. 


Ir is too early, before the reading of the King’s speech, 
to form any exact notion of the programme of the coming 
session. ‘There are certain tasks, however, which the 
Government have already undertaken and which it must 
endeavour to accomplish within the next few months. 
First and foremost are the Indian reforms. The Joint 
Select Committee has all but concluded its examination 
of the White Paper proposals in common with the Indian 
delegates. It remains for the Government to consider its 
report and to translate it into action; to frame and present 
to Parliament a new Constitution for the Indian Empire. 
In this delicate task the chief criticism which it will have 
to meet will come not from the two Opposition Parties, but 
from the “‘ diehard *’ wing of the Conservatives, which 
though scotched at Birmingham has by no means been 
killed. So far, however, Mr Baldwin and Sir Samuel 
Hoare have shown themselves not only inflexible in their 
adhesion to the pledges they have given to the Indian 
people, but also eminently successful in their handling of 
their own party difficulties. But no one will pretend that 
the resp sibility which they have shouldered is a light 
one, and they will be entitled to count upon the ungrudging 
support of al] Liberal and Labour members in the com- 
pletion of their task. Lately the world has grown some- 
what tired of hearing about the Indian question. Yet the 
fret remains that the conferring of a new and democratic 
constitution upon India will be one of the great historic 
acts of the British Parliament. 

In domestie polities the chief measure which Parliament 
will be required to discuss in the near future is the Unem- 
ployment Bill, which though open to criticism in a good 
many details is nevertheless in its main essentials 
thoroughly sound. It places the Unemployment Insur- 
unce Fund on an actuarially sound basis, and grapples, 
on the only lines consistent with a reasonable degree of 
public economy, with the enormously difficult problem of 
public assistance for those who for one or another veason 
are not insurable. During its progress to the Statute Book 
for those who for one or another reason are not insurable 
it will no doubt be subject to a good deal of improve- 
ment, and Parliament will be vigilant in protecting the 
rights of the uninsured unemployed from the harshness 
which is always a besetting danger of centralised admini- 
stration. More especially it will be its duty to insist that 
the regulations laid down for provision of maintenance 
shall be sufficiently flexible to allow for individual differ- 
ences as well as for variations in local conditions, and that 
any means test which is applied shall make a generous 
allowance for savings, such as house property, etc. Mean- 
while there can be no doubt that the measure represents 
« really striking advance in the treatment of the unem- 
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ployment problem, and the provision it contains for in- 
creased facilities for the training both of adults and of 
juveniles are greatly to be welcomed. 


Another sphere in which the Government will be faced 
with difficult decisions is that of commercial policy. Here, 
as the experience of the past year has shown, it is doubly 
handicapped, first by the Ottawa Agreements and secondly 
by the quota-restriction policy to which the Minister of 
Agriculture is so ardently devoted—a policy which inci- 
dentally is scarcely consistent with that rigid insistence 
on the most-favoured-nation principle which the President 
of the Board of Trade has so far continued to maintain. 
The sudden cutting down by force majeure of the Danish 
bacon quota must have served as a warning to foreign 
countries, if not to the Government. And if the same 
system of quota and restriction is to be applied, as it 
apparently will be, to more and more important agri- 
cultural products, no trade agreement, however firm on 
paper, will be able to stand the strain. The Government 
cannot have it both ways: in the long run it is impossible 
to restrict imports without damaging exports, however 
fortuitous, and therefore temporary, factors may at present 
disguise that fact. Moreover, slowly but insidiously our 
young tariff walls are growing. The Government has, 
perhaps not without reason, been driven to renounce the 
Tariff Truce, and the next session will no doubt see a fresh 
crop of import duties. But there are few signs that the 
avowed policy of ‘‘ tariffs to reduce tariffs ’’ is meeting 
with any more success than the attempt to cast out devils 
by Beelzebub. The Argentine Agreement does, it is true, 
represent an exiguous step in the right direction, but it 
is difficult to see how with the unknown entanglements of 
impending quotas any notable progress can be made in the 
task of liberating international trade. 

In the sphere of fiscal politics also the Government 
is likely to encounter a certain amount of difficulty. It 
looks as if affairs in the Irish Free State were rapidly 
coming to a crisis, and Mr Thomas this week issued an 
ominous warning to the Free State Government. It is 
clear that if an ugly dénouement is to be avoided the 
Secretary of State for the Dominions and Mr de Valera 
will both have to show a broader outlook and a finer tact 
than they have hitherto displayed. 

Finally the Chancellor of the Exchequer will be busily 
employed during the next few months in framing the 
Budget for 1934. Fortunately the financial outlook— 
except for the lowering clouds gathering on the other side 
of the Atlantic—looks a good deal brighter than it did a 
year ago. Mr Chamberlain should find himself in the 
happy position of possessing a comfortable surplus. It 
is to be hoped that at last the taxpayer will be allowed 
to reap some of the rewards of his painful virtue during 
the past two years, and those who suffered ‘‘ cuts,”’ 
whether of salary or of benefit, will have at least part of 
them restored. A substantial reduction of income 
tax would certainly give a fillip to industry, which might 
at the present juncture of the trade cycle very well prove 
a decisive factor in accelerating the slow but unmistakable 
progress towards recovery. At the same time the more 
buoyant prospect for 1934 should encourage Mr Chamber- 
lain to rid himself once and for all of his restrictionist 
obsessions. What is now needed is a vigorous policy of 
well-planned expansion directed simultaneously at a 
number of different points on the economic front, such 
as housing, railway electrification, the completion of the 
road system (by-passes, street widening in urban areas, 
etc.), electricity, telephones, and last but not least dock 
and harbour works. 


There will be one physical change in the appearance of 
the House this session. After long deliberation, the 
Liberals have at last reached their expected decision to 
cross the floor of the House and to go into open Opposition. 
As the financial crisis which brought the National Govern- 
ment into being fades further into the past, the domination 
of the Government by the Tory Party becomes even more 
complete. In these circumstances the Liberal Party has, 
we think, been right to shift itself from a necessarily equi- 
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extremist parties of either wing. It will support the 
Government where support is due—and as Sir Herbert 
Samuel reminded Liberals a few weeks ago, there are at 
least two issues on which Liberals will find themselves 
wholeheartedly in sympathy with the National Govern- 
ment, namely the White Paper Policy for India and the 
maintenance of the good tradition of a balanced Budget. 
On disarmament and European policy, however, it will be 
the business of the Liberals to watch, stimulate and per- 
haps criticise the Government; while on most other issues, 
and on fiscal policy above all, Liberals will be in direct 
opposition. They will be able to express this opposition 
more logically and effectively from the Opposition benches. 


THE DIRECTION OF OVERSEAS TRADE. 


Tue trend of British overseas trade during recent months 
indicates that the expansion in economic activity has 
been accompanied by a slight increase in the volume of 
our transactions with foreign countries. The improve- 
ment would, of course, have been much more pronounced 
in the absence of the manifold obstacles to the inter- 
national exchange of commodities. The value of our 
total imports during the first nine months of 1933, at 
£487,854,000, shows a reduction of 6.2 per cent. on the 
corresponding period of 1932, and exports of British pro- 
duce, at £268,390,000, decreased by 1.0 per cent. After 
eliminating changes in prices, imports show a decline in 
volume of only 0.3 per cent. and exports a rise of 0.9 per 
cent. 


The relatively small variation in the total value of our 
trade with overseas countries conceals, however, im- 
portant changes in its geographical distribution. The 
development of our trade with Europe, foreign countries 
outside Europe and the Empire is recorded quarterly since 
1931 in the following table: — 


Imports 
(In millions of £’s.) 














Europe (including Other Foreign 
" 7 A Empire, 
Imports Dependencies). Countries. 
from | 
1929. | 1932. | 1933. | 1929. | 1932. | 1933. | 1929. } 1932. | 1933. 
| 
Ist quarter ...... 99-9 | 70-0 | 51-9 | 107-9 | 56-8 | 45-5 | 98-2 | 66-7 | 61-8 
2nd quarter ...... 115-0 | 54-3 | 55-7 91-9 | 48-5 | 43-0 | 91-9 | 63-7 | 62-4 
3rd quarter ...... 124-4 | 63-6 | 64-9 87:2 | 43-6 | 45-1 | 79-8 | 53-0 | 57°5 
4th quarter ...... 127-1 | 49-2 108-5 | 68-2 fas 89°5 | 65-6 
British Exports 
(In millions of £’s.) 
Europe (including Other Foreign ‘ 
i Dependencies). Countries. Empire. 
Exports scale Tian fainipraecmipieioea NR ceneameniemnaencmnaeniantmnaniananeets 
to 
1929. | 1932. | 1933. | 1929. | 1932. | 1933. | 1929. | 1932. | 1933. 
Ist quarter ...... 56-6 | 34-7 | 32-7 42-9 | 17-1 | 17-5 | 81-7 | 40-5 | 39-5 
2nd quarter ...... 59-2 | 33-5 | 30-7 41-1 | 17-9 | 17-0 | 77-2 | 43-4 | 37-8 
3rd quarter ...... 59-7 | 28-5 | 32-4 43-1 | 15-9 | 19-9 | 82-0 | 39-7 | 40-9 
4th quarter ...... 60-0 | 24-3) ... 42-3 | 27-8 ons 83:6 | 42-0 ose 


A comparison of the figures for the first nine months 
of 1933 with the corresponding period of last year reveals 
a reduction of 8.2 per cent. and 10.3 per cent., re- 
spectively, in the value of our imports from Europe and 
from other foreign countries. On the other hand, our sales 
to European countries declined by only 0.9 per cent., 
and our exports to foreign countries outside Europe actu- 
ally increased by 6.8 per cent. In contrast, our imports 
from the Empire declined by 0.9 per cent. and our sales 
to British countries overseas recorded a reduction of 4.3 
per cent. 


The proportion of our total imports coming from Europe 
decreased from 36.1 per cent. in the first nine months of 
1932 to 35.4 per cent. during the corresponding period of 
1933. Similarly, the percentage taken from foreign 


vocal and therefore subordinate position on the cross | countries outside Europe declined from 28.6 in 1932 to 


benches. By going into opposition it will once more be 
asserting to all the world its complete independence of the 
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cent. to 37.2 per cent. Turning now to the distribution of 
our exports we find that the proportion of the total taken 
by the Empire decreased from 45.5 per cent. in 1932 to 
44.1 per cent. in 1933. Europe’s share remained un- 
changed at 35.7 per cent., but the proportion of British 
exports purchased by foreign countries outside Europe 
rose from 18.8 per cent. to 20.2 per cent. 


While there has been some change in the geographical 
distribution of our overseas trade since last year, a com- 
parison of the 1933 figures with those for 1929 reveals a 
considerably greater redistribution. Thus, our imports 
from foreign countries outside Europe showed a decline 
of 53.5 per cent., and our exports to this group of 
countries declined by 57.1 per cent. The value of our 
imports coming from Europe decreased by 49.1 per cent., 
and our sales to European countries declined by 45.4 per 
cent. The disparity in the rate of decline has been most 
pronounced in the case of the Empire. While the decline 
in our imports from British countries was only 32.9 per 
cent., the value of our sales to the Empire recorded a 
decline of 50.9 per cent. The proportion of our total 
imports coming from Europe was 37.8 in 1929 as com- 
pared with 35.4 in 1933. Similarly, the percentage of 
our imports taken from other foreign countries fell from 
32.0 in 1929 to 27.4 in 1933. In contrast, the share of 
the Empire in the total value of our imports rose from 
30.2 per cent. to 37.2 per cent. On the other hand, 
Europe’s proportion of British exports rose from 82.3 per 
cent. in 1929 to 35.7 per cent. in 1933. Other foreign 
countries took 23.4 per cent. of our exports in 1929 as 
compared with only 20.2 per cent. in 1938, and the share 
going to the British Empire decreased from 44.3 per cent. 
to 44.1 per cent. 


The change in the distribution of our foreign trade with 
individual European countries is shown below: — 
TRADE WITH EUROPEAN COUNTRIES. 
Frrest Nive Montus. 


(In thousands of £’s.) 





Imports from British Exports to 











! | 
1913. | 1929. 1932. | 1933. | 1913. | 1929. | 1932. | 1933. 
£ £ £ £ £ £ £ £ 

Soviet Union... | 28,592) 17,285 | 13,045 | 11,095 | 12,942 2,680 | 7,096 | 2,785 

Finland ........ eee 10,565 | 8,608 | 9,111 eee 2,526 | 1,541 | 1,890 

Bstonia......... coe 2,163 | 1,012 946 eee 356 254 252 

BAITED ccccccess oes 4,185 | 2,119 | 1,999 1,105 419 705 

Sweden.......... 10,103) 18,405 | 9,741 | 11,142 6, 123} 7,630 | 5,078 | 5,003 

Norway... 5,709} 10,531 | 6,658 | 5,144 4,765 7,352 | 4,390 | 3,875 

Denmark*...... 17,490} 40,942 | 30,976 | 27,115 4,525 7,787 | 7,013 | 8,637 

Poland ........ ° aes 5,284 | 4,796 | 4,848 eee 3,281 | 1,343 | 2,010 

Germapny........ 59,116} 49,943 | 22,231 | 20,984 | 30,085} 27,996 | 10,487 | 10,858 

Netherlands*... | 20,666} 45,860 | 25,844 | 23,801 | 17,298) 23,961 | 11,884 | 11,141 

Belgium*® ...... 17,276; 32,906 | 12,706 | 9,277 | 10,232} 15,116 | 6,420 | 6,809 

France® ,... 37,526} 47,877 | 15,945 | 15,303 | 24,187] 28,083 | 16,369 | 16,456 

Switzerland . 8,458 9,977 | 3,764 | 3,695 3,163 4,794 | 2,735 | 2,854 

2,771 3,657 | 2,312 | 2,102 4,660 6,127 | 3,718 | 4,286 

11,562} 15,752 | 10,889 | 9,367 7,545} 10,080 | 5,007 | 4,368 

6,046) 12,130 | 7,990 | 6,856 | 11,151] 12,049 | 6,312 | 6,821 

} 5,632 { 1,892 789 868 \ 3,378 1,946 772 650 

Hungary 318 517 679 815 281 195 

Ozechoslovakia 4,851 | 2,192 | 1,956 ove 1,631 762 627 

Greece & Crete 1,043 1,106 | 1,076 804 1,678 3,773 | 1,679 | 1,412 

Roumania ..... 1,000 1,424 | 2,325 | 2,973 1,540 1,727 | 1,307 | 1,684 

Turkey - in- 

Europe ...... 905 635 181 207 1,684 1,944 795 869 
Other European 

countries ... 55 1,571 | 2,171 | 2,244 278 2,742 | 1,027 | 1,619 

DA cccescese 233,950) 339,259 |187,887 }172,516 |145,034| 175,501 | 96,689 | 95,806 





* Including dependencies. 


It will be seen that the shrinkage in the value of our 
imports from Europe since 1932 has been much more 
pronounced than the decline in our sales to this group of 
countries. Of the twenty-two countries enumerated 
separately, no less than twelve increased their purchases 
from the United Kingdom since 1932. Had it not been 
for the decline of £4,311,000 in our sales to the Soviet 
Union, our total exports to Europe would have shown 
an appreciable increase in value. On the other hand, 
only six countries were able to increase their exports to 
the United Kingdom. Among individual countries, 


Belgium, Denmark, France, Germany, Italy and Switzer- 
land all increased their purchases in this country despite 
a further decline in their sales to the United Kingdom. 

The development of our trade with foreign countries 
outside Europe is shown in the next table. 
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TRADE WITH FOREIGN COUNTRIES OUTSIDE EUROPE. 
First NINE MONTHS. 


(In thousands of £’s.) 





Importe from British Exports to 















































! 
l pee 
1913. | 1929. | 1932. | 1933. | 1913.| 1929. | 1932. | 1933. 
| | | 
: l | | 
| £ } | £ | £ £ £ 
Turkey-in-Asia ... | 2,21 | $36 | 735 35 | 266 | 3.792 | 557} 329] 235 
BEBE vooeseeneen |15,541 | 16, = 7,152 | a 7170 | 9,295 | 4,926 | 4.636 
TAQ cocesceceeceececes eee j eee ’ | ’ * 
Persia ............... | 329] 6.314] 5,192 | 5.914| 518] 1.559] '609| ‘648 
China....... 3,519 | 8.805 | 5,001 | 5,851 |11.250 | 11,058 | 6,262 | 4,915 
Japan | 3,237 | 6,221 | 5,054 | 4,904 |12,119 | 10,134 | 4538 | 3,488 
United States®..... | 95,385 |140,689| 59,438 | 5 62802 21,467 | 34,692 | 11,709 |14,481 
ee 3,288 | 6,698 | 4,157 | 3,186 | 1698 | 1.655| 55 
ages | 1°560 | 2.071 | 1,902 | 1.972 | 1.825 | 1.856 | 805] 1,019 
Colombia............ 798 | 1,806 | 261 | 812 | 1.277 | 2701) 1,061 | 1,735 
ie 2,070 | 4.411 | 2,905 | 3,253 | 1,109] 1.478 | °573| 55 
aoa 4.412 | 8,159 | 3.241 | 2.873 | 4.610 | 6.152| 507] 466 
ci 7.790 | 41820 | 3.376 | 3,782 | 9,705 | 10,381 | 3,261 | 4,627 
Uruguay ............ | 2:362 | 4,490 | 2.408 | 2.408 | 2,314 | 2,639 | 1,129] 1,260 
Argentina .......... 34,175 | 60,790 | 39.777 | 32,527 | 16.899 | 22,118 | 8,017 | 9,751 
Other foreign coun- 
tries (non- 
European) ...... 6,113 | 13,049 | 7,481 | 7,035 | 5,201 | 8,923 | 5,177 | 4,624 
ia emacs 180,820 |287,010 148,916 |133,618 100,954 |127,057 | 50,982 | 54,366 








* Including dependencies. 


Despite a further substantial reduction in our total pur- 
chases from these countries, their imports from the 
United Kingdom show a slight increase on 1932. Thus, 
a decrease of 11.2 per cent. in the value of our imports 
from the United States was accompanied by a rise of 
23.6 per cent. in our sales to that country, but, of course, 
the rise is on a very low figure indeed. A ‘similar tendency 
was noticeable in our trade with Argentina, Brazil and 
Mexico. The figures for Colombia ‘show a substantial 
increase, and those for China and Japan a decrease, on 
both sides of the account. 

The following table gives similar figures for our trade 
with the Empire and incidentally enables us to trace the 
consequences of the Ottawa Agreements : — 


TRADE WITH BRITISH COUNTRIES. 
First NINE Monrtrus. 


(In thousands of £’s.) 


Imports from Exports to 


! 
1913. | 1929. | 193 

















| | 
2. | 1953. | 1913. | 1929. | 1932. | 1933. 
| 
| ¢ £ £ | e | & £ £ £ 
Irish Free State... |... | 31,788 19,880] 12,488] *~ | 26,526 20,894] 13,812 
West Africa ...... 3,871| 8.911| 4.125} 4.707, 4,611] 8.796] 5,491] 4,600 
South Africa |... | 93026] 17,902 10,828| 10/188! 16,506] 24,468] 12.869] 16,590 
India and Ceylon | 39,614| 55,032] 30.245] 31.247| 54.984] 63,566] 27,832| 25,932 
Straits Settlements | 12,332} 10,290} 3,120} 2,600} 4.356} 9,502| 3,637 3,231 
Australia ......... 27,239] 43,178] 34,851| 34,335| 25,730) 39,843| 14,284] 15,463 
New Zealand ...... 18.928| 41.272] 31,535| 31.409} 8,155] 15.531| 7.638] 6,970 
Canada ............ 21,879] 34,085] 28,763] 32,001| 18,110| 26,544] 12,011) 12,114 
West Indies ...... 1,766| 4,372| 4,287] 4,744] 1.556] 3,396] 3,324] 3,281 
Other Possessions | 8,376] 24,013] 15.778| 18,001} 10,766] 22,681 15.506} 16,225 
Total ...... | 143,031) 270,842 183,412} 181, 720) 144, 774| 240,853| 123, 486| 











Excluding Irish 


| 
Free State | 102,592\ 104,406 








239,054) 163,532) 169,2. | — 





The total value of our transactions with the Empire 
showed an appreciable decrease as compared with a year 
ago. But as the figures in italics show, the deterioration 
was due entirely to the shrinkage in our trade with the 
Irish Free State. The decline in our imports from, and 
exports to, the Irish Free State, at £7,392,000 and 
£7,082,000, respectively, was almost identical. Never- 
theless, Mr de Valera has won the first round of the con- 
test with Mr J. H. Thomas on points, for he was 
able to offset an appreciable proportion of the 
decline in the exports of merchandise by the sale 
of tickets in the Irish Sweepstakes. As regards the 
other countries we find that the sharp increase in our 
purchases from Canada did not result in an increase of 
Canada’s purchases in the United Kingdom. Similarly, 
the development of our trade with New Zealand has been 
in favour of the Dominion. Australia and South Africa 
increased their purchases in the United Kingdom despite 
a reduction in our imports from these two countries. A 
closer examination of the figures shows, however, that 
the percentage increase in Australia’s and South Africa’s 
purchases outside the United Kingdom rose as much as 
their imports of British produce. 
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The development of our re-export trade with the 
principal countries is shown below :— 


Exports OF ImPpoRTED PRODUCE. 
First NInE MONTHs. 
(In thousands of £’s.) 





| 1913. | 1929. | 1930. | 1931. | 1932. | 1933. 
£ | £ £ £ £ £ 
Soviet Union ........... 7,231 1,999 1,871 1,335 1,008 900 
IID csiicnsnccancetenis 74 841 94 544 501 488 
i iiacciciccaraeeas 388 354 261 195 283 197 
SED daccnseeesenbes 484 627 554 416 361 358 
SED -niinncnssnesnen 15,384 18,634 13,375 10,109 8,241 7,199 
Netherlands® ........... 3,976 3,976 3,312 2,274 1,967 1,533 
PIP... ccccccecsccnes 5,195 7,259 5,342 2,632 3,208 3,339 
RAREST 8,512 13,950 11,583 7,461 6,200 5,961 
IRIEL 684 1,289 728 535 613 653 
ee coed 134 82 69 72 76 84 
aa 231 164 121 120 80 132 
United States*® ......... | 23,180 13,112 9,156 6,299 4,499 5,730 
Other foreign countries | 5,887 5,327 2,869 4,237 3,077 3,022 
Irish Free State ........ co 7,495 7,464 6,406 4,898 3,403 
South Africa ............ 1,425 1,174 943 790 391 421 
India and Ceylon ...... 1,144 986 1,104 713 490 534 
SIE vccicinceecsede 2,591 1,592 1,176 482 437 543 
New Zealand ........... 107 6ll 607 421 224 201 
Tas 2,699 1,741 1,456 1,194 672 750 
Other British Posses- 
II oc ccinenpinnanenios 1,718 3,225 4,994 2,020 1,802 1,714 
BOE. nseiiesenaie 82,364 84,437 67,679 48,255 39,028 37,163 





® Including dependencies. . 

The salient feature emerging from the foregoing analysis 
is that the narrowing of the gap between our imports and 
exports has been achieved entirely at the expense of 
foreign countries. This development accounts, partly at 
least, for the important fact that it has been easier for the 
Empire than for other countries to maintain interest re- 
mittances to the United Kingdom. While the Ottawa 
Agreements appear to have stimulated our imports from, 
but not our exports to, the Empire, Europe remains the 
best market for our exports. 





THE NEW ITALY. 


In a speech of studied gravity before the National Council 
of Corporations in Rome last Tuesday Signor Mussolini 
declared to his hearers that the economic crisis under 
which the whole creation groans and travails to-day is not 
a crisis in the private capitalistic system, but of it. The 
Duce went further: the capitalist system had had its day. 
Its dynamic phase endured from 1830 to 1870; the static 
lasted only a decade, from 1870 to 1880; then came the 
phase of *‘ decadence,’’ inaugurated by a system of cartels 
and trusts, and developing into a State-regulated economy. 
In this process the private capitalist system had ceased 
to be merely economic; it had become a widespread social 
problem, under whose baleful influence we were now 
‘* standardised from the cradle to the grave: a diabolical 
thing! ’’ These seem strange words from the creator of 
Europe’s corporative State par excellence; but stranger 
still followed. Signor Mussolini thought that Italy was 
not a capitalistic nation, and never would be one. The 
corporative principle will in future secure the people’s 
well-being; therefore the new Chamber of Deputies, that 
relic of capitalistic politics, when elected, will vote its 
own euthanasia and straightway proceed to commit it. 
Thereafter the National Council of Corporations is to 
assume power. The old parliamentary system, born with 
dynamic capitalism and liberalism, was now like them 
ripe for death. The Italian corporative renascence to-day, 
in a world of general crisis, would then impose itself every- 
where, in Signor Mussolini’s view. 

What, then, is this corporative State, and in what does 
the essence of ‘‘ a corporative solution ’’ consist? The 
following description of the former and present systems is 
based upon information from our Italian correspondent. 


The ‘‘ corporative ’’ idea was put forward not long after 
the Fascist revolution, largely because the political and 
administrative control of the new Fascist régime was 
faced, as was only to be expected, with obstacles and 
loopholes inherent in the old private-capitalist economic 
fabric. The first application of the idea occurs in the law 
of April 3, 1926, which regulated the relations between 
capital and labour. The transformation, in virtue of this 
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fundamental Statute, of free multiple unions into public 
employers’ and employees’ syndicates which were to regu- 
late wages, hours, and conditions of labour, gave rise to 
the question: What will happen if the two sete of public 
bodies should not agree? Labour Courts, endowed with 
the power of compulsory decisions, were a solution of the 
problem. They were only a partial solution, because 
Labour Courts can give decisions only on special points. 
But what if judicial decisions required changes in the 
methods of production, in price formation, or in market- 
ing? Section 3 of the Statute of April 3, 1926, was content 
to say that central organs mediating, under a higher 
authority, between employers’ and employees’ syndicates, 
should be constituted. Regulations made on July 1, 1926, 
in pursuance of the sume law, called these central organs 
by the name of ‘‘ corporations.’’ The Labour Charter 
(sixth section) declared that ‘‘ corporations ’’ are the 
unitary organisation of productive forces in the State, and 
that they can issue compulsory orders (norme) as to the 
conditions of labour and also as to the co-ordination of 
production, when empowered to do so by interested syndi- 
cates (unions of employers or employees). As corporations 
then, however, did not exist, no use could be made of the 
powers granted. A further move was made by the royal 
decree of July 2, 1926, and a more extensive step by the 
statute of March 20, 1930, which created, instead of 
separate Corporations, a National Corporations Council, 
with power to issue ** orders for the regulation of collec- 
tive economic relations by legally formed syndicates.’’ 
These orders could be made only if the Council was invited 
by the interested syndicates and if the head of the Govern- 
ment, representing the general interest, gave his assent. 


It soon appeared that the machine was not easy to work, 
as the conditions (1) of agreement between all the syndi- 
cates and (2) of the assent of the Premier were not easy 
to fulfil. The Council was not invited to make orders on 
the regulation of industry more than in one or two cases. 
Moreover, when a statute contemplated the creation of 
compulsory associations (e.g., on prices, production 
quotas, and other industrial group regulations), the whole 
procedure took place outside the Corporations scheme. 
The individual firms concerned and the Corporations De- 
partment (in its capacity as, say, the British Board of 
Trade) were the organs called on by the law to organise 
the particular associations. Finally, another special 
Departmental Committee was created to give advice on 
the requests of industrialists to start new ventures or to 
renew or extend industrial plant. 


The present task is the co-ordination of all these 
scattered pieces of legislation. The ‘* Corporation,’’ 
which has hitherto had a nominal existence, is now to 
become a living organism. The present economic organisa- 
tion based on a hierarchy of linked employers’ and 
employees’ syndicates, and on their local, regional and 
national federations and confederations, must be in- 
tegrated into a larger organisation based on interlocking 
units called ‘‘ corporations.’’ Foreign observers will be 
interested in the fact that the ‘* Corporative State,’’ 
which was from the beginning the leitmotiv of Fascism, 
only now finds its embodiment in an organisation which 
can properly be called corporative. 


Many problems must therefore be resolved. Leaving 
aside such problems as are purely political, the most 
pressing technical points seem to be the following. Will 
corporations merely integrate, or entirely supplant the 
syndicates? If a special organ, called a corporation, 
regulates economic and social problems, what will the re- 
spective employers’ and employees’ syndicates have to 
do? If both parties are represented in the corporation, 
are both to have ample scope for discussion and agree- 
ment inside the corporation? Will the syndicates, the 
sources of functional initiative, ‘‘ agree to die quietly ’’? 


Again, the present syndicates are mainly organised by 
trades or functions: industry, agriculture, commerce, 
transport, credit, professions and arts. This is all very 
well, when syndicates must discuss and decide labour 
questions. But should textile workers deal with the vaster 
problem of regulating industry? As Signor Mussolini 
said, the corporation will determine what commodity to 
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produce, the manner of producing it, and the selling price. 

But these are not problems to be discussed between 

interested men of the same industrial category. Textile 
manufacturers cannot be authorised to legislate for them- 
selves on problems which also influence very considerably 
other industries, consumers, and the common weal in 
general. The corporation is therefore a wholly different 
thing from the unit syndicate. Both may co-exist in their 
respective spheres. What, then, will be the sphere for 
which the corporation will legislate ? 

Two conceptions have come to the front based upon 
the industrial group, and the product. ‘The ‘* group’’ con- 
ception involves regulation by bodies representing the 
comprehensive divisions of industry, credit, agriculture, 
transport, etc. Each group will legislate for itself, pro- 
vided that some device is contrived to protect the general 
public from a too “ narrow ”’ legislation in price-fixing, 
limitation of new ventures, Customs duties, ete. The 
‘* product ’’ conception, on the other hand, aims at auto- 
matically providing this necessary device. The corpora- 
tion, according to this second idea, should not embrace all 
‘* agriculturists, and exclusively the agriculturists; but all 
interested in the production and marketing of a product ; 
for instance, the wheat and other cereal growers, the 
miller, the baker—together with all those interested in 
marketing the intermediate and final goods, inclusive of 
all their respective employees.’’ This vertical organisa- 
tion should be able to keep the primary, intermediate and 
final producers and merchants in touch with one another, 
and should be better able to test the needs of the con- 
sumers. In the interview already quoted, Signor 
Mussolini concluded that the group system is preferable 
for industry, and the product system for agriculture. 
Problems are apt to arise, however, over the relations 
between the two conceptions. The National Council of 
Corporations will thus be called upon again to solve the 
eternal problem created by the free initiative of the indi- 
vidual and the co-ordination of separate individual 
activities, 

As if to dissolve doubts by some concrete proposal, the 
Duce himself last Monday presented to the National 
Council a resolution in which the corporation is defined 
as ‘‘ the instrument which under the egis of the State 
disciplines the productive forces in view of the develop- 
ment of the wealth, political power and well-being of the 
Italian people.’ In the terms of this resolution the cor- 
poration is to embrace representatives of ‘‘ the State, 
administration, the Fascist party, capital, labour, and 
the technicians ’’; the corporation receives from the 
National Council the power to enact laws of an economic 
character; and the Fascist Grand Council has the task of 
making the constitutional modifications necessitated by 
the creation of these new legislative units. 


We therefore know enough of the corporative basis of 
the future Italian State to say that the decisive step is 
only now being taken; and it is a step which cannot fail 
to have far- reaching consequences in other spheres than 
the economic, and in other lands than Italy. The 
Chamber will have disappeared; the individual citizen’s 
interest in his liberties of thought, speech, meeting and 
expression will be subordinated to the economic organisa- 


tion of Italy on the one hand, and to the exigencies of the | 


Fascist Party, as evidenced by the Fascist Grand Council, 
on the other. But is it a fact that a political system 
based on economic groupings covers all the citizens’ 
needs? If the State so identifies itself with the control 
of industry and the maintenance of individual well-being, 
it must accept responsibility for the economic situation 
at all times. Before the laurels descend upon the brows 
of the constitution-maker in Italy, one may be pardoned 
if one ‘‘ asks for more ’’ information on the technique of 
labour recruitment and transfer, production-control, price- 
fixing and capital-provision and investment. These form 
the Achilles’ heel of all State-controlled bodies economic; 
and there is more than a mere presumption that in future 
the internal political stresses in Italy will wax and wane 
in direct ratio to the fluctuating fortunes of the economic 
system. Upon these fortunes, now State-directed, the 
eyes of the outside observer will henceforth be closely 
riveted; and upon their variations the new Italian con- 
stitution will itself be judged by the Italian people. 
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THE GERMAN PROTESTANTS. 


TitERE is no more tragic conflict in the history of mankind 
than that between divided allegiances; and of all 
dilemmas, that which is engendered by the clash of 
loyalties to Church and to State is the most formidable. 
We are once again witnessing to-day in Germany an ex- 
aumple of that conflict which has so often recurred in his- 
tory between allegiance rendered to the *‘ powers that be, 
which are ordained of God,’’ and, on the other hand, to 
the fountain-head itself of spiritual life. 

The aim of the present rulers of Germany to make the 
State “* totalitarian '’ could hardly be expected to stop 
short at the Church—least of all the mild, relatively un- 
organised, ** national ’’ German Evangelical Church. The 

Catholic Church had proved too strong, even for Bismarck; 
therefore a concordat had to be arr anged with Rome when 
the Nazi policy and programme, in the first flush of 
popular triumphs and fanatical zeal, necessitated the 
Gleichschaltung (unification) of the South German 
Catholic States, and the suppression of the once-powerful 
Centre (Catholic) Party in politics. | Moreover, Italian 
sympathy, now that Signor Mussolini had made his peace 
with the Vatican, had to be retained. The German Evan- 
gelical Church, on the other hand, was Protestant, mainly 
Prussian, had few connnections outside Germany, and, 
finally, was not thought capable of organised resistance. 
When, therefore, the Nazi flood overwhelmed Germany, 
the Nazi Government fostered a specific, State-bound, 
German Christianity on a so-called Protestant basis within 
the German Evangelical Church; and even created a 
special Reich-bishop, who was to symbolise in his own 
person that leadership and unity which ‘* the Leader ”’ 
himself represents for the nation as a whole on the political 
plane. 

But it is not surprising that the German Protestant 
spirit which, four centuries ago, had followed Luther in 
opposing the idea of religious domination from without the 
German States should refuse to accept the same kind of 
domination from within a new “ totalitarian ’’ Germany. 
Then, in the Reformation, the secular princes of the 
numerous German States took their stand with Luther 
against Rome in religion and against Vienna in politics. 
Now, in 1933, the German States are no more; the one 
and indivisible State has become supreme; but 3,000 Pro- 
testant pastors have fearlessly withstood its domination and 
intolerance. While the German Social-Democrat and 
trade union movements, once the envy of the world’s 
labouring classes for their political strength and organisa- 
tion, crumbled before the quick onrush of the Nazi revolu- 
tion, the quiet but uncompromising opposition to the 
religious requirements of the Nazi régime by nearly 3,000 
German pastors has proved a formidable obstacle. Truly, 
‘* it is the spirit that giveth life.’’ 

Whence comes this fearless opposition to an all-conquer- 
ing régime? It lies in the spiritual guardianship of the 
fruits of the Reformation which has passed, almost tradi- 
tionally, from the hand of one Protestant pastor in Ger- 
many to his successor. Long before even the Treaty of 
Versailles was signed, German and Swiss-German 
theologians had founded a movement for the spiritual re- 
generation of the Protestant Church in Europe, a kind of 
new Reformation based upon the Bible and individual 
responsibility, the twin pillars of the Lutheran edifice. 
Karl Barth himself was appointed Professor of Theology 
at the University of Bonn, where he still remains. Upon 
the Nazis making known their intentions and policy in 
the Protestant Church through the ‘‘ German Christian ”’ 
faction, Professor Karl Bath issued to the German- 
speaking Protestant world last June a confessio fidei under 
the title Theologische Existenz Heute,* in which he cate- 
gorically laid down his conception of the Christian’s rights 
and duties, but, above all, of the rights and duties of “the 
Evangelical Church in Germany against the requirements 
and decrees of the new ‘‘ totalitarian ’’ State. This de- 


sé 


| claration worked so mighty an effect on the minds of 
| German readers that it has already run into seven editions. 








* «Theological Existence To-day.” By Karl Barth. London. 


Hodder and Stoughton. 2s. net. 
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Far greater than that, however, is the fact that by now 
wellnigh 3,000 Evangelical pastors have bound them- 
selves, as a League of Opposition Clergy, by a “‘ covenant 
of resistance ’’ drawn up and signed a few weeks ago at 
a special Synod of the German Evangelical Church at 
Wittenberg, to resist the requirements of the new State 
whenever these conflict with the exercise of a free religious 
conscience, and whether that conflict arise from State 
interference with the ministry or from attempts to impose 
the Aryan Clause upon the Church. The terms, both of 
Professor Barth’s categorical repudiation of the State 
doctrines as far as they concern the Evangelical Church, 
and also of the ‘‘ covenant of resistance,’’ are so striking 


as to merit quotation, at least in part. The first quotation | 


is from Karl Barth’s declaration :— 


‘** What I have to say on the matter is simple—I say No, without 


doctrine. In my opinion this doctrine has no right of asylum in the 
Evangelical Church. In my opinion the end of the Evangelical 
Church would have come if this doctrine were to achieve the ex- 
clusive preponderance the ‘ German Christians’ wish it to achieve. 
In my opinion it would be better if the Evangelical Church were re- 
duced to the smallest handful, and were to go into the catacombs, 
rather than conclude even a distant peace with this doctrine.” 


THE COVENANT. 


1. I bind myself to do my duty as a servant of the Word in sole 
allegiance to Holy Writ and to the Confessions of the Reformation 
as the true interpretation of Holy Writ. ae 

2. I bind myself to protest with all my soul against any breach 
of this profession of faith. ; 

3. I trust in the brotherly leadership and service of Dr. von 
Bodelschwingh as guardian of this profession of faith. ; 

4. I acknowledge myself to be jointly concerned, so far as in me 
lies, on behalf of any who are persecuted for this profession of 
faith. 

5. Thus bound, I bear witness that the application of the ‘‘ Aryan 
paragraph ’’ within the Church of Christ constitutes a breach of 
this profession of faith. 


Meanwhile the ‘‘ German Christian ’’ extremists had 
been busy. Last Saturday, apparently unknown to Chan- 
cellor Hitler or the Cabinet, three prominent leaders of 
the League of Opposition Clergy received notice of their 
suspension from office by the Prussian Church Council, 
which controls pastorates and is now in the hands of the 
extremists. As these suspensions looked permanent, and 
as the three pastors would have announced them to their 
congregations last Sunday—which was polling day—the 
Chancellory stepped in and cancelled the suspensions. On 
Monday, however, the three pastors received notice of 
dismissal! Moreover, the Berlin branch of the extremists 
met in the Sportpalast under their leader, Bishop Hossen- 


felder (in Nazi uniform), and, led by Dr. Krause, de- | 


manded from Reich-bishop Miiller that he proceed to comb 
out the Evangelical pastors for Jewish blood, and proceed 
rigorously to apply the Aryan Law. The crucifix should 
give way to more modern symbols, and the Old Testament 
to more ‘‘ Western ’’ mythology. 


The sequel has been dramatic. The three dismissed 
pastors saw Reich-bishop Miiller last Tuesday, supported 
by telegrams of protest and solidarity from all Evangelical 
pastors in the Pastors’ League in Germany, and with the 
determination to split, as a body, from the German Pro- 
testant Church if their protests were unavailing. Their 
protests prevailed; Dr. Krause is now dismissed; the reso- 


lution at the Sportpalast is denounced; the one-time for- | 


midable army chaplain has roundly condemned the ex- 
tremist extravaganzas; and the integrity of the German 
Evangelical Confession is reaffirmed. The dismissed 
pastors, however, have declared that they will continue in 
office, but that they henceforth refuse obedience to the 
Prussian Church authorities; and last Wednesday the 
representatives of all the Lutheran Bishops arrived in 
Berlin to support the resisters. 


Thus, a question of conflict between State allegiance 
and religious persuasion has arisen in Germany in 1933 in 
the very heart of Protestantism. It has involved the threat 
of absolute schism on the one hand, and of considered 
civil disobedience on the other. The end of the story is not 
vet. But it will be long indeed before the Western 
observer forgets the new declaration of faith made by Karl 
Barth in the face of secular oppression: ‘‘ I say, No. 
That voice, after four centuries, is the voice of Wittenberg. 
Let the Nazi consuls take heed. 








| 


| munist International, an envelope with the word ‘“ Ferdi,” 
| nickname of ‘ 
reservation or qualification, to the letter and to the spirit of this | 
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THE LEIPZIG TRIAL. 


The Evidence Continued. 


Thursday, November 9th.—A charwoman, Frau Schreiber, who 
worked for the secretary of a Communist publishing concern from 
1927 to 1929, said that Dimitroff had lodged in the secretary’s house 
in 1929. Asked by the Judge what she found in Dimitroff’s trunk, 
she said: ‘‘ It was locked; and I could not open it.”” Dimitrof 
said it was beneath his dignity to question this witness. 

Fraulein Résler, a traveller by the Munich-Berlin express on the 
night of February 27 (the night of the Reichstag fire) confirmed 
Dimitroff’s statements that she was a fellow-passenger with him on 
the train, that she had a long talk with him, and that they had 
first learnt of the fire from newspapers bought at a station as they 
were approaching Berlin on the morning of February 28th. 

Saturday, November 11th.—Herr Braschwitz, a detective, stated 
that he found in Dimitrofi’s dwelling a manifesto of the Com- 
the 
a former member of the Anti-Fascist League,” a 
imap of Berlin with the Reichstag and Palace marked, and picture 
postcards of the Palace and Reichstag. Dimitroff repeated that 
the crosses on the map had been added by some hand unknown to 
him, and that the postcards were two of six or seven which he kept 
with him for sending to relatives. 

Torgler recalled that Dr. Goebbels, Minister for Propaganda, 
had stated in evidence specifically that Torgler had made, on May 2, 
1932, a speech in the Reichstag containing cynical references to the 
victims of the May Day disturbances of that year. The official 
record of the sitting, Torgler pointed out, showed that he had not 
spoken at all on that day or at that time. 


Monday, November 13th.—Van der Lubbe surprised the court 
by holding his head up, looking about him, and even answering 
questions audibly. Dimitroff had suggested that Van der Lubbe 
spent the last two days before the fire not at Neukélln, a Com- 
munist district, but at Henningsdorf. In answer to the question 
‘* Where were you on the day before the fire?’ Van der Lubbe 
answered : ‘‘ With the Nazis."’ He had followed a Nazi procession 
and attended a Nazi demonstration. He reiterated that he had 


fired the Reichstag alone, and had used nothing but household 
fire-lighters. 


Tuesday, November 14th—A former Oskar 
Kampfer, brought from a concentration camp, gave evidence that 
he had seen Popoff in Berlin in May, June, July and November, 
1932, and that Taneff had visited him. [Kimpler had originally 
been arrested after the fire, and had denied all knowledge of it and 
anyone connected with it. Since then he has been in a concentra- 
tion camp, and on Thursday, November 9th, he swore to the above 
evidence.] Popoff reiterated that he was in Russia between May 
and November, 1932, and said that Kampfer was a liar. Taneff 
also denied Kampfer’s statements. 


Wednesday, November 15th.—Kasper, a former Communist 
Deputy, whom the sexual criminal Kunzack claimed to have seen in 
a wood testing explosives with Torgler, denied having been in 
the wood or having heard of Kunzack. 

Dimitroff begged the Court to let him see the stenographic record 
of evidence heard during his frequent absences. He asserted his 
‘natural and legal right’’ to defend himself. 


Communist, 


NOTES OF THE WEEK. 


Unemployment Bill Finance.—The changes in the 
finance of the Unemployment Insurance Fund under the 
new Bill are described in detail in a Report by the Govern- 
ment Actuary which has been published as a White Paper 
The new benefit conditions, by which an 
extension of 26 weeks wili be allowed in respect of past 
contributions is estimated to entail an additional net cost 
of £8,350,000. The provisions with regard to juveniles, 
including dependents’ benefit, £75,000; benefit at the age 
of 16 (instead of 164), £230,000; and training courses, to 
which the Fund will contribute £425,000 (the Exchequer 
contributes the same amount), are estimated to cost 
£825,000, which will be offset by contributions to the 
extent of £760,000, leaving a net charge on the Fund of 
£65,000. To this sum must be added the rather formid- 
able item of £5,500,000 for the repayment of debt, giving 
a total addition to the present cost of benefit of 
£138,915,000. Adding to this the sum of £4,100,000 for 





the cost of administration, and an estimated surplus of 


£85,000, the balance-sheet total of the Fund works out 
at £61,600,000, which is the estimated income from con- 
tributions. The only criticism which can reasonably be 
brought against this financial scheme is the heaviness of 
the debt charge, equivalent to nearly 10 per cent. of the 
income from contributions. It is surely both unwise and 


unreasonable to charge upon the Fund the services of 
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amortisation of the £115 millions debt incurred during a | 
period when all pretence at actuarial solvency had been 
abandoned by successive Governments. Instead of 
burdening the Fund with past arrears, the surplus of von- 
tributions over paid-out benefit should be applied imme- 
diately to a reduction of the extra £10 millions levied on 
industry by the increase in contributions introduced in 
1931. The finance of the second part of the Bill, i.e., the | 
Unemployment Assistance Fund, is still, in fact, sub 
judice, and the formula contained in the Bill itself for de- 
termining the contribution to be made by local authorities | 
will be open to amendment. The general idea underlying 
the present proposals is that local authorities should be 
asked to make a contribution (for five years) equivalent to 
60 per cent. of the present cost of the burden of public as- 
sistance of which they will be relieved—not in principle an 
unreasonable arrangement. The local authorities have, 
however, some justification in claiming that if the total 
burden of public assistance is diminished by the decrease 
of unemployment their contribution should likewise be 
diminished, instead of being fixed at what we may hope 
will be a maximum for five years. 


Freeing the Free State.—Last Tuesday Mr J. H. 
Thomas made an unexpected and important statement on 
the Government's attitude to the issues raised by the three 
Bills at present before the Free State Parliament. 
Bills, it will be remembered, provide for the amendment 
of the Free State Constitution by eliminating much of the 
influence of the Crown in that Constitution. The power of 
appropriating monies and the Royal Assent are to go, as 
is also the Free State citizen's right of appeal to the Privy 
Council. Mr Thomas referred to these Bills in no un- 
certain terms. 
with the 1921 Treaty, and constitutes a repudiation by the 
Free State of its obligations incurred under that Treaty. 
Mr de Valera’s avowed aim of creating a United Irish 
Republic ‘‘ with some form of association with the British 
Commonwealth in some circumstances and for some 
reasons "’ he described as ‘‘ totally unacceptable to His 
Majesty’s Government.’’ While as a member of the 
British Commonwealth under the Declaration of the 1926 
Imperial Conference and under the 1931 Statute of West- 
minster, the lree State is as ‘‘ free ’’ as all the Dominions, 
she cannot renounce the responsibilities and hope to enjoy 
the privileges. Sir Herbert Samuel thereupon asked if this 
statement indicated any action by the Government. Mr 
Thomas replied that it was only fair to lay down at once 
the ‘* clear and unanimous decision ’’ of the Government, 
and the serious view which it took of the three Bills. No 
provocative action had yet been taken. The annuities 
dispute and the tariff war existed before the present ques- 
tion arose. The situation therefore appears fraught with 
serious consequences, both for Great Britain and the Free 
State. It is morally impossible for Mr de Valera to with- 
draw the Bills; and if they . what then? If the 
Free State were entirely free, the prospect of a United 


ass . 


Ireland in whieh Mr de Valera is so great a believer would | 


fade indefinitely into the background, and certainly the 
difficulty of fighting for her own economic existence 
against more powerful competitors, or even of bargaining 
with more powerful ‘‘ friends,’’ in the present state of the 


world would not make for the Free State’s prosperity. Can | 
Mr de Valera face these implications? There are by now | 


many on both sides of the Irish Sea who would be prepared 
to ‘‘ free ’’ the Free State: and there are some who think 
it would be good for both. But it is for Ireland to weigh 
the situation very carefully before she makes up her mind 
to embark on a course which would mean abandoning the 
substance for the shadow. 


Motorists and the Hospital.—The Road and Rail Traffic | 


Bill was enriched this week in the House of Lords by the 
addition of a new clause, which is really an amendment to 
the Road Traffic Act, 1930. The object of the clause is to 
give the hospitals the right to receive payment up to £50 
for an in-patient and £5 for an out-patient under the com- 
pulsory third-party insurance policies, for their expenses 


in the treatment of road accident cases. 


These | 


The proposed legislation, he said, conflicts | 
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It is notorious 
that these cases cost the hospitals of this country a great 
| deal of money, amounting to about £230,000 a year, of 
| which not more than one-titth is ever recovered. ‘The addi- 
_ tional cost to the motorist of this new liability is estimated 
at no more than 2s, 6d. a year—an expense which no 
| thoughtful motorist will feel inclined to grudge when he 
remembers the very great difference which it will make to 
the hospitals—especially those which subsist on voluntary 
contributions. The principle on which the clause is based 
| has been approved by the Select Committee, which has 
examined two private Bills, Lord Davenport's and Lord 
| Moynihan’s, which have already been passed by the 
Upper House, but are not likely to become law at an early 
date. The Government resisted the addition of the clause 
to the Road and Rail Bill, and in doing so it may have 
, some perfectly good reason. But in that case it is its duty 
to legislate immediately in a separate Bill. In these bad 
| days the voluntary hospitals can hardly be expected 
merely to watch and pay. 
| 


Dearer Bacon.—Wednesday night’s debate on the 
Government's new 16 per cent. cut in bacon imports illus- 
trated once again the radical unsoundness of Mr Elliot’s 
policy. Both Liberal and Labour speakers pointed out 
that the artificial scarcity engineered by the Govern- 
ment in the interests of the farmers was rapidly forcing 
up prices and excluding bacon from the reach of working- 
class purchasers, while it was at the same time embitter- 
ing our relations with foreign countries. Denmark was 
, able to supply bacon to the British consumer at a price 
| lower than the present one, but still remunerative to the 
| producer; yet the Government was preventing it from 
doing so. To these criticisms Government spokesmen 
The Cabinet’s 
| policy, Dr. Burgin said, was not aimed at establishing any 

detinite price level. Their policy was to “ stabilise sup- 
| plies.”’ And they were “‘ confident that a steady price 
| level would result.’’ But does the Government really 
| wish to stabilise supplies in spite of all changes in demand? 
And does it imagine that stabilising supplies wil! stabi- 
lise prices unless demand remains the same? Aad why 
should it assume that demand will remain the same? And 
does it really wish to stabilise prices regardless of increas- 
ing efficiency of production in England (not to mention 
superior efficiency in Denmark)? Mr Elliot did not answer 
these questions. He declared that it was not his desire 
| artificially to cut down the supplies of bacon “‘ far below 
| the levels which experience showed had been sufficient for 
this country in years past ’’! He went on to argue that the 

consumer was not being exploited, on the ground that 
| prices are no higher to-day than they were in 1930. This is 
| to shirk the whole issue. The consumer is being exploited 
beeause prices are higher than they would have been if the 

Government had not restricted supplies, and higher than 

they would be if Danish producers were not being pre- 


& 


| made lame and barely specious replies. 
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vented from supplying the quantity of bacon demanded by 
the British consumer at prices remunerative to them- 
selves. ‘There is no disguising the fact that, as long as 
import restriction continues, the British consumer is being 
exploited for the benefit of the comparatively inefficient 
British farmer. 


Why Not Herrings ?— 


The Government have no plan 
for herrings. A deputation representing the herring 
fishermen was received on Monday by Sir Godfrey 
Collins and Mr Elliot. The deputation, having ex- 
plained that recent abnormal catches had disastrously 
reduced prices, suggested that the Government should 
guarantee two-thirds of the loss on 35,000 barrels of 
herrings if sold for less than 28s. 6d a barrel. Their re- 
quest was very properly refused by the Government, and 
the reason given for this refusal was, according to The 
Times, that acceptance ‘* would create a precedent upon 
which demands would be made by other industries for 
help.’’ This is an excellent principle, which no economist 
will contest; for if herrings, why not lobsters; and if 
lobsters, why not lobster-pots? ... We are grateful, 
indeed, that Mr Elliot, that seer of visions and planner of 
plans, should now also be numbered among the econo- 
mists. but the herring fishermen, nevertheless, will 
perhaps have some reason for disappointment. For they 
may possibly have reasoned as follows: if bread, why not 
fish; if bacon, why not herrings? And to this question, as 
far as we know, the Minister of Agriculture and Fisheries 
has vouchsafed no answer. Perhaps he will do so. Per- | 
haps the oracle will speak and tell us why the proper prin- 
ciple for planning wheat, bacon, milk, meat and sugar 
production is to ascertain the costs of the least efficient 
home producer, and compel the consumer or the taxpayer, 
by import restriction, subsidy or some other device, to pay 
a price that will cover that cost; while the herring fisher- 
men must be left to the laws of supply and demand. 
For we cannot suppose it to be any considerations of 
comparative political pressure that have led the Govern- 
ment to make this important distinction. Mr Elliot 
should certainly make public at the earliest opportunity 
the fundamental principle of planning by which he has 
been guided in these different cases. Otherwise the plain- 
tive question will echo from Yarmouth to Whitchall 
and back: if bread, and butter. and milk. and sugar, 
why not herrings? 


a 
a 
a 







‘* Payments in Kind.’’—It is reported this week that 
another deal on barter lines has been arranged, this time 
between Germany and the Irish Free State. The new 
transaction follows the lines of recent exchanges of 
German coal for Brazilian coffee, and Brazilian coffee for 
American wheat. ‘This time 80 per cent. of the con- 
tracts for sugar-beet machinery in the new Free State 
factories, which total over £1 million, has been allotted 
to Germany, and 20 per cent. to Czechoslovakia. Both 
these countries are experts in the production of sugar- 
beet machinery; and it is hardly surprising their tenders 
should prove successful. What is unusual is the method 
by which the Free State will pay for the German 
machinery. An arrangement is reported whereby the 
German Government, in return for the contracts, has 
undertaken to buy during this year 300 tons of butter and 
five million eggs in excess of the normal quotas allotted to 
Free State produce. Now, this agreement must be read 
in conjunction with the raising of the German duties on 
butter and eggs coming from Holland and Denmark, early 
this year, by ‘which Dutch eggs and Danish butter were 
virtually excluded. (In the case of Dutch eggs the duty 
was raised to 2} Dutch cents per egg!) The German 
Government apparently goes one better than our own in 
the ‘‘ new economies ’’ of trade relations; for it assists 
exporters to secure specific contracts by utilising the 
official import quota system. This is a not unnatural 


corollary of the method of regulated international trade 
and if the ex: umple is widely followed will not only make 
the liquidation of past indebtedness well-nigh impossible 
and so check the international flow of capital but will 
limit international trade to the restricted field which 
can be covered by the direct exchange of goods. 


Roosevelt and Russia.—Although we had been lead to 
expect an announcement early this week of the recognition 
of the Russian Soviet State by the United States of 
America, the news is not to hand as we go to press. It is 
certain that, despite some agitation in America on behalf 
of claimants holding pre-war Russian or Kerensky loan 
bonds, the Russian Government will not be able to make 
much of a concession as a gesture of amity. It is more 
likely to tie up the claims against it with its demand for 
American capital goods, and especially for electrical equip- 
ment, factory plant, and agricultural machinery. It is 
reported that the American authorities view the extension 
of medium-term credits to Russia, up to five years’ 
duration, against purchases of American manufactures 
with great favour. In view of the abundance of American 
credit, unused and apparently still unusable for purely 
domestic trade, and in view of American credits to China 
against exports of American wheat, the prospects should 
be good. But it is also reported that President Roosevelt 
has expressed a desire to see a greater measure of tolera- 
tion in the Russian political system, especially for 
American missionaries and their activities. Perhaps M. 
Litvinov might in this regard be personally disposed to 
display the bland catholicism of the diplomat rather than 
the narrow zeal of the revolutionary and accept the mis- 
sions if he can get the money. But rumour has it that 
the other views prevail in Moscow and that the negotia- 
tions from which success was so confidently expected have 
met with an unlooked-for check. The inducements to 
both parties, however, to reach agreement remain very 
strong, both the President and M. Litvinov are past- 
masters at getting round awkward corners and we may 
yet find that the delay is due to no more than the 
President’s great preoccupation with his own internal 
difficulties. 


U.S. Farm Conflict.—Mr Wallace, Secretary of Agri- 
culture, entered the disaffected agricultural area on 
Sunday and spoke at Des Moines in defence of the 
Administration’s policy. The proposals of the five corn 
State Governors for greenbacks, price-fixing and licensed 
production were rejected by Mr Roosevelt last week; and 
the ‘‘ farm strike ’’ had consequently been resumed. The 
farmer's contention appears to be that a price sufficient 
to cover the cost of production must be secured for their 
produce, whatever may happen to the demand and to all 
the other economic factors involved. Mr Wallace pointed 
out the absurdity of attempting to raise prices by merely 
prescribing a minimum price below which dealers would 
not be allowed to buy. The State Governors’ proposals, 
he said, simply sought to * * te ‘rk up’ prices without re- 
gard to whether the consumer would pay them. Mr 
Roosevelt's policy was to raise prices by increasing con- 
sumers’ demand; and this had already been achieved to 
some extent by the Administration’s monetary pro- 
eramme. It would be carried further, Mr Wallace assured 
the farmers, by the gold-buying policy, which was depre- 
ciating the exchange value of the dollar, and still further 
by the corn and hog processing tax plan ‘*‘ which would 
start flowing into the corn-belt $350,000,000 in benefit 
cheques.’’ The farmers are plainly far from satisfied with 
this policy; but the rest of the community should be 
grateful to the Administration for refusing to guarantee 
in the interests of a single industry a price unwarranted 
by the demand. If farm prices are to be raised, they 
will have to be raised by an inerease in demand. This 
the Administration may very possibly achieve by inflating 
consumers’ incomes by one method or another. But it 
always has to be remembered that the fall in farm prices 
began before the general depression; and the shift in 
demand away from farm produce which this fall suggested 
has very likely been continuing since. Something, of 
course, has already been done by the Government to cur- 
tail production; and Mr Wallace warned the farmers on 
Sunday against the danger of over-producing when prices 
begin to rise. The Administration may find in the end, 
however, that the farmers’ demand for a price that will 
enable them to exchange as much agricultural for indus- 


trial produce as before 1915 is ultimately impossible of 
achievement. 
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Austria Under Martial Law.—On the night of Novem- | T 


ber 10th the Austrian Cabinet decreed that murder, arson 
and ‘‘ public violence ’’ will once again, after a lapse of 
fourteen years, be punishable with death. In default 
both of Parliament: ry procedure in Austria to-day and of 
a law permitting capital punishment, martial law was 
proclaimed, under which the death sentence is per- 
missible. The Government appears to have feared that 
the celebration of the Day of the Republic on Novem- 
ber 12th would have led to widespread disorder on the 
part of the Nazis, especially as that celebration coincided 
with the election and referendum in Germany. ‘The 
cclebration was therefore prohibited. The day passed off 
quietly ; but the martial law provisions have been further 
developed. The court which is to try all cases arising under 
the above categories of crime has been set up. It consists 
of four civilians; it must end a case within three days or 
send it to an ordinary court; and it can only sentence to 
death or acquit. Popular demonstrations are not pro- 
hibited, if non-violent, and curfew is not in force. But 
a public executioner has once more been appointed (he 
was formerly a bank clerk)! All this is evidence of the 
continuing critical conditions in Austria. The « 
which Chancellor Dolfuss is called on to answer at the 
bar of public opinion is: Is it absolutely necessary? To 
that question he can only reply: Do you want me to 
capitulate to the self-appointed apostles of the bomb, 
revolver and arson? In Austria we have in miniature an 
example of the world’s dilemma: Are we to meet the 
apostles of force and Machtpolitik by force, or is there 
still a better way? The answer in the case of Austria is 
simple. There is a strong Nazi section—minority or 
majority, it is not certain what a general election would 
show—which demands a certain form of political organi- 
sation and the transfer of the rule of Austria to its 
Nazi superiors in Germany. To secure and prove their 
support among the people the Nazis stop at nothing—not 
even the ambushing of the police. This week they have 
killed a Heimwehr patrol, wounded many others, and 
for the second time in four months shot at the car of Dr. 
Steidle, former Director of Public Security in Tirol; they 
have bombed power stations and public offices, cut electric 
eables, and set light to buildings in their fanatic zeal. 
Are these methods to be taken as evidence of their 
* pacific intentions,’’ once they secure control of Austria 
and join Germany? The question prompts sympathy 
with Chancellor Dolfuss; but it should also point a moral 


of wider application. Where will the setting of force 
against force end? 


uesti on 


The Nazi Press.—That freedom of opinion is no longer 


permitted in the Geriman Press has long been well under- 


stood in this country. But it is more difficult for English- 
men to judge how far the news and facts presented to the 
German people under the wgis of the new Ministry of 
Propaganda are allowed to be accurate and fair. The 
reliability of the home news in the German Press ean 
most easily be estimated by the reliability of its foreign 
news; und for this reason a recent article in the Vélkischer 
Beobachter on the British Mentality ’’ is of special 
interest. In England, according to this article, there is 
no more real freedom of the Press than there is in Ger- 
many; an effective censorship exists in both countries, 
but in England it is concealed under the forms of free- 
dom. The article explains how this happens :— 

There exists in England an invisible censorship of two — 
the one exercised by the Government, the other by the Jews. 
Suppose that the Government is annoyed by the line a news- 
paper is taking. Legally it has no power to interfere; ‘ un- 
officially ’’ it has all the more. The London newspapers appear 
in the early hours of the morning; they are dispatched by 
special express trains from Fleet Street in the heart of the 
City to all corners of the country. These special trains are 
organised by the Press Association, which is mainly Conserva- 
tive. If the Government wishes to call a given paper to order, 
this paper is simply excluded by the Press Association, and the 
special trains refuse to carry it. Its distributing system is 
paralysed. The morning editions arrive late, subscribers cancel 
their subscriptions, and sooner or later the paper must eat 


humble pie and dismiss the editor who dared to criticise the | 


Government too severely. 
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lhe article adds that another and still more dangerous 
It is 
worked through the medium of advertisements, which are 
practically all Jewish. Fear of their being cancelled re- 
strains the hand of every editor in London. So the 
Volkischer Beobachter assures us. And we certainly owe 
it a great debt of gratitude for printing this entertaining 
rubbish. For English readers are now possessed of first- 
hand evidence that the Nazi Press is not merely a machine 
for creating a standardised opinion, but is ready to manu- 
facture so-called ‘* facts ’’ to support its case. 








General Goring and the Vatican.—In his election speech 
at the Sportpalast in Berlin last Saturday General Goring 
permitted himself a verbal castigation of Communists and 

Catholic priests! The former received their need of 
vituperation in virtue of the ‘* sort of Communist crook ’ 
who was, in General Goring’s view, *‘ permitted to make 
big speeches before the Supreme Court of Germany ’ 
and the speaker was outraged by the fact that 
dant should be bottle-fed because he 
court.”” As far as the accused in the L ‘Ipzlg Trial are 
conce ~ 1, by all reliable reports they hardly appear 
bottle-fed, unless there is something peculiar in the bottle; 
and for those who resent other people forming an opinion 
on a matter that is still sub judice it is, shall we say, pre- 
mature to speak of them as ‘‘ crooks.’’ To speak of 
Catholic ‘* black moles,’’ presumably implies 
un accusation of underground methods by those elad in 
black raiment. But is this type of criticism entirely wise 
against a Church with whom the Vice-Chancellor has re- 
cently concluded a concordat. The South German States 
are predominantly Catholic; so is Austria, which the 
Nazis want to “‘ unify.”’ The States are now “ unified ’ 
in the Third Reich; but Catholicism is still strong there, 
despite the abolition of the Centre Party. If the unity of 
the German people really lies so close to General Géring’s 
heart, and if he is not to stir up a new Kulturukampf, he 
would do well to tone down his performances as the 
enfant terrible of the Nazi Revolution. 


’ 
‘a defen- 
simply shams in 


priests 


Canadian Banking Commission Report.—The Canadian 
Banking Commission, under the chairmanship of Lord 
Macmillan, has now issued its report. As had been 
anticipated, the real crux was whether or not Canada 
needed a central bank. In the end it proved impossible 
to reach agreement. Lord Macmillan and Sir Charles 
Addis, the two British members of the Commission, 
strongly favoured the foundation of a central bank, to be 
independent of direet Government control, and supported 
their recommendation with the familiar arguments that 
Canada at present lacked a single banking authority re- 
sponsible for regulating the volume of currency and credit, 
for maintaining the external stability of the currency, and 
for giving impartial expert advice to the Government on 
matters of financial policy. They proceeded to recom- 
mend the establishment of a central bank with a capital 
of $5 millions. Its dividends should be limited to 5 or 6 
per cent., and all remaining profits should go to the 
Government. Its governor, deputy-governor and directors 
should be eleeted by the shareholders, subject to Govern- 
ment approval. The bank should be prohibited from en- 
gaging in trade, and should be limited as to its powers 
to grant loans to the Dominion or Provincial Govern- 
ments. Finally, its cover should consist of 25 per cent. 
in gold and foreign exchange against its outstanding note 
issue and sight liabilities. This scheme is familiar enough, 
except that if its reserve should in practice consist solely 
or mainly of gold, the ratio appears a trifle high. Greater 
interest, therefore, attaches to the minority reports. First 
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comes a reservation from Mr Brownlee, the Premier of | 
Alberta, to the effect that the central bank should be 
under Government control and ownership, and here we 
can trace the Canadian political antagonism to the banks. 
Finally, Sir Thomas White and Mr Beaudry Leman, the 
banking members of the Commission, oppose the imme- 
diate establishment of a central bank. Such an attitude 
by the banking members was a foregone conclusion, for | 
representative Canadian bankers have already voiced | 
their objections to a central bank. A strong point in their | 
case is that the Canadian banking system has been con- 


ticular provides a marked contrast to the United States 
with its system of linked Federal Reserve banks. Again 
the present Canadian monetary system, operated jointly 
by the Treasury and the banks, has been both adequate 
and sufficiently elastic for the Dominion’s needs. 


spicuously successful in weathering the crisis, and in par- 


Another 
point is that a central bank cannot function without a 
money market, and Canada neither has a money market 
nor any immediate prospect of being able to develop one. 
Finally, if the commercial! banks lose the income which 
they derive from their note issues, they will be forced to 
close down many of their unremunerative branches to the 
inconvenience of the public. These are strong arguments 
against the estab!ishment of a central bank, but on the 
other hand the foundation of such an institution would 
greatly facilitate Canadian monetary co-operation with 
London, and other members of the Empire and the world 
at large. The Canadian Government apparently gives the | 
greater weight to these last arguments, for it has decided | 
to establish a central bank. 


The Bank for International Settlements.—While no 
definite decisions were announced after last Monday’s 
monthly meeting of the Board of the B.I.8., it is clear 
that several important matters must have been under 
informal discussion. It is satisfactory to learn that Ger- 
many’'s resignation from the League will not necessarily 
be followed by a decision on the part of the Reichsbank 
to retire from membership of the B.I.S. A wider ques- 
tion which has arisen is that of the effect on the bank’s 
own affairs of the suspension of the gold standard over a 
large part of the world. The statutes 


sequence, they state categorically that ‘* the operations of 
the bank for its own account shall only be carried out in 
currencies which, in the opinion of the Board, satisfy the 
practical requirements of the gold exchange standard.’’ 
Similarly membership of the bank was originally limited 
to countries which were either on the gold standard or had 
an interest in reparations, and if these 
applied to present membership, it 
virtue of the fact 
officially still alive that the 
representatives on the board or management of 
the B.1.5. could remain in office. Furthermore, 
the limitation of the bank’s assets and liabilities to 
gold standard currencies has, together with the 
general abandonment of the gold exchange standard, 
brought about a serious contraction in the bank's re- 
sources, turnover and profits. To-day its total resources 
are only 657 million Swiss franes, of which 405 millions 
represent its capital and reserves and the various long- 
term deposits made under the terms of the Young Plan. 
Central bank deposits on their own account have shrunk 
from a peak figure of about 850 millions to only 167 mil- 
lions, while one consequence of the Hoover moratorium 
and subsequent war debt developments has been the dis- 
appearance of the half-yearly accumulations of Treasury 
balances made regularly out of reparations receipts in pre- 
paration for the war debt :nnnity payments. In these 
circumstances, the suggestion = been made that the 
B.I.S. should be enabled to »ccopt deposits in other than 
gold standard currencies, ais de mosite to be exactly 
off-set by assets in the same currencies so as to neutralise 
any risk of exchange losses. This is necessary if the 
B.I.S. is to develop into a world central bank, and now 
that its reparations functions are in abeyance, such a 
development seems necessary if the bank is to justify its 


conditions were 
would only be by 
that the reparations question is 
British and American 


} 
| 
| 

of the bank were 
drawn up at a time when the wholesale suspension of the 
gold standard had in no way been envisaged, and, in con- 


to any one 


continued existence. Aguinst this, representatives of the 
gold standard countries take the view that the B.I.8. 
must remain the focus of the gold currencies, and that 
were it to abandon its rigid adherence to gold, it would 
add to the difficulties of the task of general stabilisation. 
Were there a prospect of early stabilisation we would 
sympathise with the latter view, but as matters stand we 
consider it to be in the interests both of the bank itself 
and of the world at large that its powers should be ex- 
tended so that it can deal in whatever currencies its Board 
may deein desirable in the interests of the stability of 
world finance, 


A New Zealand Gold Blunder.—A serious controversy 
between the Government and the commercial banks has 
arisen over a certain section of the New Zealand Keserve 
Bank bill. Not content with transferring to the Reserve 
Bank the note issues of the commercial banks, this 
section empowers the Reserve Bank to purchase com- 
pulsorily the banks’ gold stocks, the gold to be paid for 
in New Zealand currency at par. As the New Zealand 
pound is now worth only about 53 per cent. of its gold par 
value, the banks are deprived of the profit they could 
have earned from the sale of their go'd at its full market 
price, and it is small consolation that any profits accruing 
in this way are to go to the Government and not to the 
Reserve Bank. The case for this procedure is that the 
gold has not been written up in value, and that in so far 
as it has been held by the banks as legal! backing to their 
note issues, it is quite fair to transfer both the notes and 
the gold behind them to the Reserve Bank at their par 
value. This line of argument may be legitimate regard- 
ing the minimum gold cover of 334 per cent. which the 
banks have had to hold behind their notes, but it is 
hardly applicable to the banks’ excess gold reserves. Even 
if part of this original gold was acquired when the New 
Zealand pound was stil! at parity, its subsequent appre- 
ciation constituted a valuable hidden reserve for the 
banks, and may have affected their visible reserve alloca- 
tions and general policy. In the case of gold bought and 
paid for at the market prices obtaining since the depre- 
ciation of the New Zealand pound, there is not the 
smaliest justification for this confiscatory proposal. To 
the outsider this line of thought suggests a reasonable 
compromise. Such gold as forms the legal minimum 
backing to the note issue could equitably be taken over at 
its par value, for both the gold and notes have since the 
depreciation of the pound been valued by the banks con- 
ventionally at par. If, however, it is thought desirable 
to extend these powers of compulsory purchase to the 
banks’ excess gold reserve, then the full market price 
should be paid. The banks are already sacrificing income 
through the surrender of their note issues, and the Govern- 
ment would be very ill-advised to impose upon them a 
further loss, especially of so inequitable a character. 


October Overseas Trade.—The October overseas trade 
returns are quite encouraging. Exports of British goods 
are the highest since April, 1932, while imports are the 
highest for this year. Re-exports also show a definite 
improvement. As the following table shows, October hag 
continued the gencral upward trend of recent months :— 























Imports | Exports 
| ti a 
| Raw | Manu- | Raw Manu- | 
Food. Mater als| factnred| Total, | Food. Materials} f2eture a! Total 
ae | Goods | ! | Goods, | 
| 
| | 
| £mn £ mn £ mn, £ mn. | £ mn. £ man. £mn. | £mn, 
1932~- 
Oct. . 35-0 | 11-9 13-5 | 60-8 | 2-9 39 22-7 30-4 
1933 
Apr 26-4 13-0 11-4 51-2 1-9 35-1 20-5 26-4 
May . 30-0 14-5 12-6 57:3 2-2 4-2 23:5 30-8 
Tune 27-3 14-0 12-2 53-8 2-0 3:7 21-7 28:5 
July . 26°3 14-9 12-0 53:7 2:3 3-9 22-8 29-8 
Au 27-0 16-4 | 13-0 56-8 2°3 3:8 23-9 31-0 
Rent. 23-8 14-5 13-1 57-8 2:6 4-1 24-6 32:3 
Oct. . Roms a | 32-3 pag ee Eee eae a 15-0 14-2 61-8 2:8 4-3 | 26-1 34-1 


satisfactory feature of this table is the 
ind is not confined 
Imports and e .ports of both raw 


Perhaps the most 
fact that the improvement is general, 
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materials and manufactured goods are above the level of 
& year ago, and well above the low point touched last 
April. Nor can the increase be wholly explained by the 
recent rise in prices. There has been some improvement 
in volume as well. The following table summarises the 
results for the first ten months of each of the past six 
years, thereby carrying the record back to before the onset 
of the depression :— 


First Ten British Total Adverse 
Months of Importa. Exports. Re-exports. Exports. R. rade 
salance. 

£ mn £ mn, £ mn. £ mn, £ mn, 

ee 988-7 599-3 100-4 699-7 289-0 
BE steveccnscnns 1,007 -2 608-0 93-6 701-6 305-6 
ED cienhenoevanse 875-8 488-0 74-9 562-9 312:9 
i dissnieabenacn 702-0 325-2 §3-5 378-7 323-3 
581-0 301-6 42-7 344°3 236°7 
| 549°4 302-5 41-6 344-1 205-3 





Here all the figures reflect the big fall in world prices 
which has occurred since 1928, but it is noticeable that the 
decline in both exports and re-exports has now been 
checked. The import returns are affected by the change 
in fiscal policy which occurred early in 1932. This table 
also shows that the adverse trade balance is not only well 
below the figure for 1931, but is also below the 1928-29 
figure. This contraction is, of course, largely due to the 
shrinkage in the value of our trade on both sides of the 
account. ‘The final table shows the movements of a repre- 
sentative list of staple commodities :— 












First Ten Months of | 1930 | 1931 | 1932 | 1933 
Imports— 
BON UD oc cncovecesscesnceseescée tons mill. 3:87 1-82 1-58 2-28 
Raw cotton... .. centals mill. 8-82 7-19 9-56 10-70 
Sheep's and lambs’ wool centals mill. 6°68 7-09 7-56 7:96 
Rubber ......cccccccoccccees centals mill. 3°39 2-60 1:88 1-97 
sais heute | ws 
Exports— 
ER. cucaneney-cenpesusnvacmocsces tons mill. 46°6 35-6 32-4 32-4 
a eee tons mill. 2-78 1-61 1-55 1-57 
Machinery........cccccccccccee tons thou. 411 271 258 224 
COLOR FAI. ...<ccccseseseeveces ibs. mill. 114 107 130 lll 
Cotton piece-goods ...... sq. yds. mill. 2,146 1,440 1,843 1,705 
Woollen tissues ......... sq. yds. mill. 68-9 47-3 45-2 §1-1 
Worsted tissues ......... sq. yds. mill. 29-1 24-9 23-7 27-5 
Linen piece-goods . 8q. yds. mill, 52:9 52-9 53°7 65-6 
Locomotives .. ... tons thou. 40-1 19-8 2 7-9 
REGRET CRED oicescccccccess number, thou, 18-7 15-0 21-6 28-7 
Re-exports— 
MOOT CRORE cccccssensncsne centals mill. 0-68 0-34 0-43 0-45 
Sheep's and lambs’ wool ceutals mill. 2-59 2:35 2-60 3-05 
BIO cciccvccancsvssossnes centals mill, 0-85 0-76 0-91 0-53 


Imports of cotton and wool compare very favourably with 
those of 1930, when the depression was only in its early 
stages, while those of iron ore show a marked improvement 
over last year. Among exports, those of coal and iron and 
steel are well up to last year’s level, but the decline in 
machinery exports has not been arrested, and cotton piece- 
goods exports have fallen back from last year. Woollen ex- 
ports show some recovery, and those of linen piece-goods 
and motor cars are the highest of all four years. The 








rising trend of raw wool re-exports speaks well for the | 


revival in this industry in all parts of the world. 


Sterling and International Prices.—So far as can be 
judged from results to date, President Roosevelt's new 


policy of raising the dollar prices of American primary | 


products is meeting with some success. The Economist 


index number of American primary product prices for | 
November 15th is 122.0, which represents an advance of 


7.0 per cent. during the previous fortnight and one of 
11.8 per cent. since October 18th, the date immediately 
prior to the President’s announcement of his new policy. 
It is further noticeable that the Irving Fisher index num- 
ber of all commodities shows practically no change, so 
that American primary producers have definitely im- 
proved their position. The increase in primary prices must 
be partly psychological, and in any case this index number 
has not yet ret: urned to the peak figure of last July. 
Besides, a change in American sentiment would quic -kly 
bring about a reaction. Meanwhile, British prices have 
fallen slightly during the past fortnight—the complete 


| cessions under the 


Economist index number by 1.1 per cent., and the 
primary products index number by 0.5 per cent. The de- | 


preciation of the dollar against sterling, amounting during 
the same period to 11.2 per cent., has naturally affected 
the sterling prices of American-produced commodities and 
of those dealt in freely on both sides of the Atlantic, and 
so this slight reaction in sterling prices is not surprising. 
A similar tendency is noticeable in the Continental index 
numbers :— 


SEPTEMBER 18, 1931 = 100. 





Economist Indices. 

















tatis- 
Irvi Statis- Milan tisches 
ng Chamber oa 
Date. Rritish | Primary Products Fisher, |, "U" | of Cum Reichs 
Complete Price of | U.S.A. en rile, merce rhe. 
: France. 7 Ger- 
Index Gold Italy. | 
(sterling)| British | Ame rican|(sterling) sa 
(sterling)! (dollar). 
| 
1932 l 
Jan. 27th | 108-3 | 115-7 93-8 | 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 | 120-9 89-6 | 139-8 92-4 95-1 97-2 92-0 
Mar. 22nd | 108-1 | 111-9 86-5 | 133-1 91.5 96-3 97.0 91-4 
Apr. 20th | 103-8 | 105-4 83-6 | 129-5 89-6 97-0 95:3 90-3 
June Ist | 100-2 | 101-0 79-8 | 132-7 87 3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91:5 89-5 88-1 
July 27th 99-5 103-5 84-1 36°9 88-3 91-3 88 5 88-1 
Aug. 24th | 102-5 | 111-8 89-3 | 140-0 89-8 89-0 89-3 87-1 
Sept. 2ist | 106-0 | 117-4 89-6 | 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 | 112-3 84-0 | 143-8 88-6 88-8 92-7 86-8 
Nov. 30'h | 163.1 112-3 77-7 153-8 87-3 88-4 | 91-4 85:7 
De cue 101-2 | 109-3 76:9 | 145-6 83-5 88-1 90-9 84-2 
1933. 
Jan. 25th | 101-3. | 107-7 78:0 | 142-6 80-5 88-1 90-2 83-8 
Feb. 22nd | 99-5 | 104-2 | 76-9 | 143-2 79.9 88-1 88-7 84-3 
Mar. 22nd | 99-0 | 104-0 80-1 | 142-1 82-1 87-2 87-5 83-4 
Apr. 19th 98-7 104-6 838-7 141-4 82-8 87-5 86-2 83-4 
May 17th | 103-1 112-5 104-5 | 145-9 | 87-9 86-1 86-0 84:8 
May 3lst | 105-3 | 116-3 | 108-5 | 145-8 90-0 | 87-2 | 86-6 | 84-9 
June 14th | 105-5 115-0 110-6 | 1435-9 92-1 87-0 86-9 85-4 
June 28th | 107-6 | 118-2 | 117-4 | 144-0 94-4 89-5 87-2 85-6 
July 12th | 109-1 | 119-9 | 129-2 | 147-0 99-8 90-2 86-5 86-1 
July 26th | 108-1 120-6 124-7 145-7 | 100:9 | 89-7 86-2 86-6 
Aug. 9th | 107-6 118-6 122-1 146-7 | 101-9 88-6 86-4 86-7 
Aug. 23rd | 107-9 | 116-9 | 119-0 | 147-6 102-1 89-5 86-2 86°6 
Sept. 6th | 108-6 | lls-4 | 1182 | 153-7 102-8 88-8 86°3 86-6 
Sept. 20th | 108-1 | 116-9 | 120-7 | 157-4 203-7 87-5 K5 8 87-5 
Oct. 4th | 107-2 | 414-8 | 119-4 | 157-7 103.1 | 87-2 84-9 87-8 
Oct. 18th | 106-4 | 112°8 | 109-1 | 155-4 103.7 87-5 &4°6 88-1 
Nov. Ist | 105-9 | 114-4 | 114-0 | 155-1 104 66-5 | 84-3 &8 3 
Nov. 15th | 104-8 1 113 8 | 122-0 | 152-0 | 103 3° 865° | 84-1°! gee 


* These figures relate to Nov. 8th. 


Details of 


the group indices comprising the complete 
Economist 


index number are given below :— 


** Economist ” INDEX. 
(1927 = 100.) 














Sept. 18, Oct.18, Nov.1, Nov. 15, 

1931. 1933. 1933. 1933. 

Cereals and meat ...... 64-5 64-5 64-0 63-0 
Other lG0ds ...cisccsscccss 62:2 60-2 58.9 58-3 
DN Niiacceedasvencccsaaess 43-7 51-4 51-8 51-5 
PU aigcnosssiuawasanie 67°4 79-0 78-6 77-1 
Miscellaneous ........ sce. ‘O55S 67-6 67-8 67:3 
Complete index 60-4 64-3 64-0 63-3 
RRS ae TOD ss cccesccssaceve 83-1 88-4 88-1 87-1 
Be at TOD iccsccccsce joo Seg 55:5 55-3 54-7 


In the cereal and meat group, wheat, barley, oats and beef 
prices are lower than a fortnight ago, but there have been 
advances in maize, rice and bacon. There has been a 
a fairly general decline in other foods, off-set to some ex- 
tent by an advance in bacon. Among textiles American 
cotton is lower, but wool prices are higher. In the minerals 
group there were sharp declines in lead, copper and spelter. 
Among miscellaneous materials, hides, leather and linseed 
oil have all fallen, but there were advances in rubber and 
petrol. 





The Report of the Cotton Delegation.—Last Tuesday 
the report of the British Cotton and Artificial Silk Indus- 
tries’ delegation to India was published. It will be recailed 
that the cotton trade did not share in the preference con- 
Ottawa Agreement. Now it appears, 
in an important letter from Sir Joseph Bhore, the Com- 
merce Member, to Sir William Clare Lees, the chairman 
of the delegation, that, as soon as the negotiations between 
Japan and India are ended, the Government of India will 
open discussions with the British Government for a new 
trade agreement on cotton and rayon textiles which will be 
supplementary to the Ottawa Agreement. This, in con- 
junction with the greatly improv ed relations between the 
cotton representatives of India and of this country, evi- 
denced in the tone of earlier communiqués, is matter for 
common satisfaction. The present report lays stress on 
the ‘‘ very far-reaching and significant change ’’ in the 
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attitude of the Bombay millowners to Lancashire, and it 
recommends ‘* 


the Empire ’’ to Lancashire. 
spinners the necessity to increase imports of Indian raw 
cotton as a beginning of reciprocity, for the appointment 
of two Indian Commissioners to act as liaison officers 
between Indian growers and British consumers, and for 
adequate stocks of Indian cotton in Liverpool or Man- 
chester. The weak point in the situation is that only the 
Bombay millowners took part in the negotiations, those 
of Ahmedabad and elsewhere being outside their scope. 
The report goes on to describe the discussions with the 
Japanese industrialists, and in this connection emphasises 
that both parties would have to envisage ‘‘ quantitative 
limitation to their exports, at any rate whilst existing con- 
ditions still obtained.’’ Further, the delegation ‘‘ main- 
tained strongly the necessity of measures to prevent 
Japanese low prices dislocating world markets,’’ and in 
their report they urge that in this respect the trade should 
look for the firm support of the British Government. 
That sounds as if there were little hope of ‘‘ measures 
of common consent ’’ with the Japanese; but such an 
eventuality would not guarantee wide enough markets to 
the cotton industry of this country, nor would it make for 


better trade relations in a world which still wants cheap 
textiles. 


United Kingdom Iron and Steel Production.—After 
registering increases of 5 per cent. between July and 
August and 2} per cent. between August and September, 
the rate of production of pig iron in October showed prac- 
tically no increase, for although the total output was 
873,300 tons against 359,700 tons in the previous month 
and 275,600 tons in October, 1932, the daily rate was 
12,042 tons, compared with 11,990 tons in September. 
Steel production, which had risen from 567,500 tons in 
July and 551,300 tons in August to 669,000 tons in 
September, was practically stationary in October at 
668,300 tons. The October production brings the total 
steel production for the first ten months of the year to 
5,638,900 tons, an increase of 29.5 per cent. on the same 
period last year. Imports of iron and steel in October 
amounted to 88,900 tons, compared with 80,300 tons in 
the previous month and 163,200 tons in October, 1932, 
when forestalling was taking place lest the duty which 
was due for revision towards the end of that month should 
be increased. Exports of iron and steel in October 
amounted to 193,600 tons, the highest monthly total since 
November, 1930, and 36,200 tons higher than in the pre- 
vious month. The greater part of the increase was due to 
exports of galvanised sheets, which rose from 22,000 tons 
in September to 41,200 tons in October. Of this total, 
20,900 tons went to the Argentine as part of the order 
for locust fencing placed a few months ago. Prior to 
this only 1,882 tons of galvanised sheets had been ex- 
ported to the Argentine this year. The October exports 
of iron and steel bring the total for the ten months to 
1,566,300 tons, an increase of one per cent. over the 
corresponding period of last year. Figures are now avail- 
able of production of pig iron and steel in the first nine 
months of this year in all the principal producing 
countries, and the following table compares these totals 
with the corresponding period last year: — 





Pig Iron. Steel. 
1932. 1933. 1932. 1933. 
(in thousand tons). 
Great Britain 2,745:2 2,966-1 3,912-8 4,970-6 
United States ...... 6,864 -4 9,589-2 10,167-7 17,404-7 
a 2,820-7 3,672-4 4,109-6 5,326-1 
SID. cckchonseancive 4,092-9 4,684 -6 4,094-1 4,934-7 
Belgium ............ 2,044-0 2,056-6 2,055-6 2,074-8 
Luxemburg ......... 1,406-4 1,424-8 1,412-1 1,402-5 
a 980-3 1,151-7 1,053-2 1,221°4 
| ER Ee 20,953°9 25,545-4 26,805-1 37,334°8 


It will be seen that steel production in the United 
Kingdom increased by 27 per cent. between the two 
periods, in the United States by 71 per cent., in Germany 


reciprocal economic co-operation within | total increase amounted to 39 per cent. and in the 
It also urges upon home | 
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one per cent. and in the Saar by 16 per cent.; that thie 


European countries, including Great Britain, to 18 per 
cent. 


Increase in Beer Consumption.—The downward trend 
in the consumption of beer in this country was suddenly 
reversed in the second quarter of the current year. The 
returns for the second and third quarters of 1933 showed 
a substantial increase on the figures for 1932 :— 


Homer ConSUMPTION OF BEER 


(In thousands of standard barrels). 


Three months ended— . 1930. 1931. 1932. 1933. 
RR ois cahi ei cictendacen 4,105 3,781 2,902 2,563 
aes 4,804 4,369 3,425 3,783 
Beptewber ......0..500000.: 5,033 4,453 3,541 4.117 
Ne in 4,492 3,467 3,092 


The rise in beer consumption is the combined result of 
‘‘ penny off the pint ’’ and of the increase in the 
purchasing power of the working classes following a sub- 
stantial increase in employment since the beginning of the 
year. It is, of course, impossible to estimate how much 


of the increase has been due to each of these factors. It 
' seems probable, however, that the consumption of beer, 





which incidentally has increased in strength, is likely to 
show a further rise if the expansion in employment con- 
tinues. And if the latter does continue, there will be 
cause for much celebration—which may, however, in part 
go to the ‘‘ movies *’ and to the dogs. 





OVERSEAS CORRESPONDENCE. 


LEAGUE OF NATIONS. 


Conference Prospects — Mr Henderson’s Warning — 
Responsibility for the Crisis. 
(FROM OUR CORRESPONDENT.) 
Geneva, November 15. 

Mr Henpzrson’s plain intimation that unless the 
Governments show a greater interest in the work of the 
Disarmament Conference, he will resign is not surprising 
after the events of the past few days. Matters came to 
a head to-day when M, Politis, appointed rapporteur on 
security, came specially to Geneva to carry out his duties 
and found virtually no one of any consequence whatever 
with whom he could do business. The whole situation is 
unreal. ‘The General Commission decided to continue 
the work of the Conference and fixed a date for the 
meeting of the Bureau. Sir John Simon was to have 
come; then Mr Eden. But when they discovered no 
other leading delegates were coming they decided to stay 
away and to send a permanent official as British repre- 
sentative. ‘This attitude was not without justification. 
Whatever may be the obscurities of the Prime Minister's 
policy—the Continent seems to have made up its mind 
what lies: behind them—it was at all events the Govern- 
ment’s intention to send its Foreign Secretary to the 
Bureau. Perhaps it would have been wiser for him to 
come, and if the Government had earnestly determined 
to go ahead with the Conference it would have been made 
more manifest if he had come and thus brought pressure 
to bear on others who were reluctant. 


But what interpretation is to be put on the attitude 
of the French and various other Governments who are 
loudly proclaiming that everything must be centred on 
Geneva? ‘The Italian game is obvious to everyone; they, 
as usual, in peace as in war, try to make the best of both 
worlds, and thus lose a considerable part of any influence 
they may exercise on world affairs. But, in view of 
French policy, it is being asked here why the French 
Government did not send its Foreign Minister or some 
equally representative member to meet the British 


by 30 per cent., in France by 25 per cent., in Belgium by | Foreign Secretary at Geneva? The Freneh Government 
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‘3 not firmly established, but surely this problem is a 
major one for France, as for all others, whatever be its 
vovernmental instability. The French anyhow have no 
srounds for complaint if the Conference fails to go on 
seriously with its work, though they were legitimately 
surprised that even the permanent British official 
returned to London after a few days’ stay. The French 
should, however, have been responsibly represented at all 
costs. The Italians, taking advantage of such a situa- 
tion, declared that they would sit on the committees as 
observers merely and would not seriously participate in 
any work which had political bearings. In this they were 
it once followed by the Hungarians. It was this which 
tinally decided Mr Henderson to announce publicly that 
he was not receiving the support to which he was entitled, 
and that unless a much greater determination to make 
progress was forthcoming there would be no alternative 
but to place himself in the hands of the League Council 
which appointed him. If this has the effect of stirring up 
the Governments to real activity it will serve a valuable 
purpose, and it is a timely notice that Mr Henderson does 
not intend to allow himself to be saddled by any Govern- 
ment with responsibility for their failures, 

There is a great deal of sympathy in the now sparsely 
populated corridors of the Conference with Mr Hender- 
3on’s attitude, not because there is general approval of 
present methods but because there is general recognition 
of his sincere desire to get real results—a desire not con- 
tidently attributed to many others. On the other hand, 
some doubt has been cast on the usefulness of pressing 
too hard for definite convention texts by December 4th 
when the General Commission is to meet again. There is 
vital importance in keeping the Conference going, but for 
success there must be agreement with Germany. It is 
neld by various observers that it should only be in the 
event of proof that no hope exists of a reasonable agree- 
ment with Germany that the Conference should proceed to 
‘ convention showing the world what it is prepared to do. 
{t is doubted whether it is a wise course, in present cir- 
cumstances, to prepare a draft on which to invite 
Germany's collaboration, mainly because the ground is 
not yet ready for such a procedure between the rest of 
the Powers, and partly because it might savour of a 
challenge to Germany. Such a challenge should only be 
tuade as a last resort if all Germany's professions of 
peace and concord prove insincere. What is essential, 
however, is that the principal Governments should wast« 
no further time in considering how they should proceed. 

But any attempt to buy Germany back is regarded 
as fatal. It is only by cold reasonableness that 
situation can be ultimately saved. Otherwise 
Germany will continue to act on the principle that she 
only has to threaten to get all that she wants, and her 
claims will mount higher and higher until the final crash 


uere 


i 
Oe 


comes. The only hope of holding Germany is for the 
other Powers first to show a readiness to assent to 


those of her claims as are manifestly just; that does not 
mean sitting back and waiting, nor does it mean passi- 
vity, if, when it is done, Germany still holds aloof. Their 
responsibility is grave, and it is little short of hypocrisy 
to try to single out Germany as the sole scapegoat. The 
world has a right to know in much greater detail than has 
yet been given what the Powers are prepared to do. 
Japan has given this week some enlightenment by renew- 
ing her protests in one of the committees against control 
ot armaments in Japan. The Russian delegate, who 
favoured the strictest supervision, said Russia would not 
assent to it unless her neighbours did. That raises a 
tirst-class issue which goes to the core of the whole 
problem. For Russia’s European neighbours would not 
go very far in supervision if Russia were outside, and 
what then becomes of one of the sole remaining guaran- 
tees? Meanwhile the fencing and sparring in Europe 
continues, and there is no guiding mind. The drift and, 
putting it at its mildest, the indifference of the last two 
or three years, both in regard to the West and to the Far 
Kast, are relentlessly producing their results. If they are 
allowed to work out to their disastrous end there will one 
day be a highly embarrassing reckoning of responsibilities. 
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UNITED STATES. 


Criticism of the Administration — Opposition Divided — 
Gold Policy. 
(FROM OUR CORRESPONDENT.) 
New York, November 15 (by cable). 
Primary commodity price indices have risen, although not 
in proportion to the fall in the dollar; but the Government 
bond market has been extremely weak, with the new 
conversion issue below parity. Opposition to the 
Administration’s monetary policy has increased, but the 
supersession of Mr Acheson, as Assistant Secretary of the 
Treasury, by Mr Morgenthau is interpreted as a reaffirma- 
tion of that policy. The President has allocated $400 
millions from the Public Works Fund to assist various 
localities in relieving the unemployed till the end of 
January. The New York Times index of production for 
the first week of November stands at 73, compared with 
99 in July and 69 a year ago. Retail trade is reported as 
brisker with the seasonable cold weather. 
New York, November 8 (by mail). 

Eacu of the three main features of the spring legislative 
programme (monetary, agricultural and industrial) has 
now become sufliciently developed to arouse definite 
antagonisms. But, while there is opposition, there is not an 
Opposition; for although critics of the Administration are 
numerous, scarcely two are able to come to any agree- 
ment with each other. 

Until recently the monetary programme encountered 
little resistance, partly because of the rapidity of its execu- 
tion, partly because of its vagueness, partly because the 
immediate consequences, in the form of higher commodity 
and security prices, were generally agreeable. The Presi- 
dent’s declaration to the London Conference was not well 
received in New York, but the few active objectors were 
mostly economists; at that time the business and financial 
interests were well pleased with the course of events. 
Since then real but diverging oppositions to this monetary 
policy have developed. From July to early November the 
dollar fluctuated rather widely about its lowest levels; 
and commodity prices and business activity receded. The 
farmers, therefore, object because depreciation (or infla- 
tion, for few distinguish between the two words) was not 
pushed more energetically m the interests of higher com- 
modity prices, while the business and financial communi- 
ties are disposed to list monetary uncertainty as a major 
cause of the recession. 

The issue was openly raised in September when the 
Cotton States demanded greenback inflation. This de- 
mand was rejected, but its Southern sponsors were pre- 
sently reinforeed from the Mid-West, with the result that 
the poliey of advancing prices by raising the price of gold 
was adopted. This policy has been pursued ambiguously 
for some two weeks, during which prices have not risen. 
It has therefore not yet consoled the farmer; while at the 
same time it has worried the financial community with 
apprehensions of eventual depreciation of the dollar below 
sterling parity and the possible inauguration of currency 
warfare. Dissatisfaction has manifested itself in two 
ways. Last week five governors of Western States peti- 
tioned the president for price-fixing and greenbacks, but 
gave no endorsement of the gold policy. At the same 
time, various urban groups (such as the New York Cham- 
ber of Commerce) passed resolutions critical of the wacer- 
tainties of the Administration’s monetary policy and 
offering still more uncertain suggestions as to substitute 
policies. 

Nor has the agricultural programme instituted last 
spring satisfied its beneficiaries. It is true that agricul- 
tural prices are generally higher than last spring, and, in 
addition, the Government has poured large sums into the 
agricultural areas in the form of wheat and cotton boun- 
ties; under the corn-hog scheme it is hoped to distribute 
above $200 millions before the end of the year. Never- 
theless, in September the Cotton States and last week 
the Corn States presented to the President programmes of 
their own, which differ widely from the Administration 
programme. Both the Cotton States’ programme and the 
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Corn States’ programme had three demands in common: 
(1) Greenbacks, (2) price fixing at the parity price, (3) 
control of agricultural output by licensing. ‘The Corn 
States’ programme added the refinancing of farm mort- 
gages at 3 per cent. The President rejected the demands 
of the Corn States’ Governors; but the episode showed 
that although the distinctively wheat areas have curtailed 
their acreage under the bounty scheme, wheat acreage in 
other areas has been expanded in response to the higher 
price—hence the demand for the licensing scheme. While 
the main wheat areas of the United States lie west of the 
Mississippi River, there is little doubt that the areas east 
of the River could, under sufficient inducement, supply 
most of domestic requirements. Under the licensing 
scheme, every farmer would be controlled as an individual, 


and so intra-sectional farmer competition could be 
eliminated. The rejection of the farm programme of the 


Five Governors has been followed by an intensification of 
the farm strike, and some violence has been reported, 


especially from Iowa, which was the scene of disorders 
earlier in the year. 


Meanwhile, dissatisfaction with the N.R.A, 
ing itself in a variety of ways. In business itself there 
is increased dissatisfaction with bureaucratie controls. 
This was expressed in the so-called Swope Plan, to trans- 
fer the functions of N.R.A. from the Government bureau 


to a super-business organisation, subject to a moderate 
amount of Government supervision. 


is express- 


This suggestion was 
welcomed by big business and instantly damned as 
‘“‘ Fascism "’ by small business and by labour. The 
N.R.A. has also come under fire from the Press, which 
has apprehended that the application of the Code principle 
to newspapers would be followed by the imposition of a 
censorship. In other words, it is quite clear that the 
N.R.A. is still in its evolutionary or formative stage, and 
while few would go so far as to recommend the repeal of 
the Act, few are willing to accept it in the form in which 
it has been interpreted and administered so far. Conflicts 
of interpretation are certain to come into the courts; and 


modifications are certain to be presented at the forth- 
coming session of Congress. 


There is nothing surprising in these developments. The 
legislative programme of last spring, as it related to money 
and banking, agriculture, and industry, introduced changes 
which were revolutionary and professedly experimental. 
This legislation was adopted in the absence of an effective 
Opposition, and much of it almost without discussion, 
under the pressure of emergency. The period since has 
tested the merit of that legislation, and has developed op- 
positions to various features, both of the legislation itself 
and to its administrative interpretations. Objections are 
multiple and diffuse rather than single and well defined. 
The Opposition is as heterogeneous as the programme it 
opposes. Some object because there has been too much 

inflation,’’ some because there has been too little; some 
because the anti-trust laws have been relaxed too much, 
some because they have not been sufficiently loosened; 
some because the interests of organised labour have been 
too greatly emphasised, some because they have not been 


recognised sufficiently. One could multiply these conflicts | 


indefinitely, without saying more than that a sweeping 
programme hastily adopted under pressure of emergency 
would inevitably encounter demands for revision as soon as 
the immediate emergency had passed, and as soon as its 
implications began to be felt. 


With the assembling of Congress only two months away, 


I 








and with dissatisfaction so vocal, particularly in the | 
Middle West, it is clear that the Administration feels itself 


somewhat on the defensive. 


Secretary of Agriculture, and General Johnson, 


Accordingly, Mr Wallace, the | 
the | 


Administrator of the N.R.A., have been dispatched on a | 


speaking tour of the disaffected areas; the former to ex- 
plain the principles, accomplishments and expectations of 
the agricultural programme, the latter to conduct an 
aggressive defence of the N.R.A. The monetary policy, in 
which the East is chiefly interested, is left without an 
Administration spokesman. 


Yet it is precisely this monetary programme which is 
the critical point, speaking politically. The monetary 
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programme was adopted for the purpose of raising com- 
modity prices; and its latest phase—the gold policy—is a 
reiteration of this policy. To the extent that prices are 
higher than when it was inaugurated, success can be 
claimed for it; and this has considerably fortified the wide- 
spread belief that commodity prices can be lifted by 
monetary devices. If between now and the end of the year 
agricultural prices are raised materially, whether by cur- 
rency depreciation or by direct price-fixing, one great 
sectional source of discontent will be removed. Otherwise, 
it appears inevitable that the forthcoming session of Con- 
gress will be devoted to a thorough overhauling and re- 
vision of the whole spring programme. 


The inevitable divergence of sectional interests in the 
United States is now more pronounced than at any time 
within a generation, with agriculture set against industry, 
and both hostile to Wall Street; by which is meant 
organised finance. One might describe the mood of agri- 
culture as aggressive, of industry as defensive, and of Wall 
Street as defeatist. 

The programme of spring legislation has been more than 
disappointing to its sponsors. Every phase of it is under 
more or less bitter attack. Yet in spite of this the 
personal prestige of Mr Roosevelt remains extremely 
high; and even among strong critics of the Administration 
only rarely does one hear any expression of personal enmity 
to the Chief of the Executive. 


FRANCE. 


New Budget Measures — Prices Lower — Production 
Slackening. 


(FROM OUR CORRESPONDENT.) 


Paris, November 15. 

Tue vote of confidence which ended yesterday's foreign 
policy debate in the Chamber has left the outlook un- 
changed, both as to France’s attitude to the Hitlerite 
menace and as to the evolution of a stable majority in 
the Lower House. Ministerial speeches confirmed the 
expectation that while the German leaders are apparently 
preparing to tear up the remains of the Versailles Treaty, 
France proposes to continue to stand passively on treaty 
rights and obligations. French opinion, as a whole, is 
again waiting, as in July, 1914, for Great Britain to take 
up a definite attitude, and is fervently hoping that posi- 
tive decisions may be taken across the Channel before 
Hitler is encouraged, by the absence of any real protest, 
to push matters to what is regarded here is an inevitable 
explosion. M. Paul Boncour’s declarations that France 
will limit her activity strictly within the cadre of the 
Covenant of the League were approved by a majority of 
250. On this second vote of confidence party groupings 
largely resembled those of the regime of the Cartel des 
Gauches. The 130 Marxian Socialists (‘‘ Blums’’ and 
‘* Anti-Blums ”’ alike) cast their votes solidly for the 
Government, whereas on the previous occasion 129 of 
them abstained. Thirty-eight out of the 41 members of 
the Radical Left group again supported the Ministry. 
But the Flandin group, which previously voted for the 
Government, on this occasion abstained. The Tardieu 
group, the extreme Right and the Communists all voted 
‘ against.’’ There were indications, however, that under 
pressure of events abroad, there is a growing realisation 
among all parties of the necessity for national union. One 
indication of this was the enthusiastic cheers from prac- 
tically all the groups which punctuated a stirring appeal 
for ‘‘ union before Hitlerism ’’ by M. Franklin- Bouillon, 
whose impassioned Nationalist speeches usually fall on 
deaf ears, so far as the Cartellist groups are concerned. 

The first portion of the Government’s financial plans is 
now expected to receive the approval of the Cabinet to- 
morrow morning. Unofficial forecasts suggest that under 
this first measure the Government hope to reduce the 
Budget deficit, now estimated at 6,100 millions, by ap- 
proximately one-half, and to get rid of the balance of 
8,100 millions by a second Bill, which is to be introduced 
immediately after the first has been passed into law. 
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Profiting from the unfortunate experience of his prede- 
cessor, the new Budget Minister, M. Abel Gardey, has 
limited his first effort almost entirely to measures for | 
suppressing fiscal fraud and to immediately realisable 
economies. Ly this means he has brought the Finance 
Commission and the Chamber face to face at the start 
with the necessity of deciding whether, in view of the 
critical situation, it is not imperative that Budget expen- 
diture shall be sharply cut down. 





| 
The Minister has taken over the précompte proposal, 
already approved by the Chamber, from which and other 
punitive measures he expects to secure 700 million frances 
which have hitherto escaped the fiscal net. He hopes to 
receive a further 1,700 millions from seven different pro- 
posals, which aim at securing 600 millions by raising from 
6 per cent. to 10 per cent. the statutory proportion de- 
ducted from public servants’ pay (officials receiving over 
9,000 franes a year only) in respect of their future pen- | 
sions; 500 millions from reductions in expenditure on | 
Government personnel, to be effected without — 
actual pay, by slowing down the filling of vacancies 
suppression of useless posts and modification of promo- ‘ 
tion regulations; 300 millions from reductions in extra | 
allowances made to public servants; and other sums by 
a 4 per cent. cut in certain pension rates and other | 
measures. A further 600 millions it is hoped to secure | 
from further cuts in credits proposed by the various | 
departments in respect of material, ete. The second Bill, 
it is asserted, will propose the renewal of the national 
lottery in 1934 (650 millions), steps to secure 400 millions 
from minting further currency in nickel, revision of war | 
pensions (300 millions) and several other proposals which | 
were embodied in the previous Ministry’s Bills. 





French commodity prices continue fairly high. The 
general unweighted index for wholesale prices - articles), 
end of October, is returned as 384 (July, 1914 = 100)—or 

78 gold, at the end of September—against 3886 in 
August and 392 in October last year. The detailed figures 
are as follows :— 


as 


Oct., Aug., Sept., Oct., 

1932. 1933. 1933. 1933. 
General index (45 products) ......... 392 394 386 584 
French products (29) ........<ceccsers 444 433 433 431 
Imported products (16) ............... 298 325 300 299 
Foodstuffs (general) (20 products)... 435 418 409 406 
Raw materials (general) (25 products) 355 373 566 564 


The weighted general index (126 commodities) is returned 
unchanged at 397 for the third month in succession 
(ugainst 427 in October last year), the figure for agricul- 
tural and food products being returned as 417 (or four 


| points up on the month), against 450 in October, 1982), 


and that for industrial products as 380, against 383 in the 
previous month and 379 in October last year. The rise 
in the foodstuffs index is accounted for by increased wheat 
and bread prices, owing to the new wheat law, fixing the 
minimum selling price at 115 frances per quintal. The 
wholesale index for wheat (official quotation in Paris) rose 
three points on the month, to 436 (against 402 for October 
last year), while that for flour (Paris) was carried up five 
points to 477 (against 415 last year). Retail selling price 
of best-quality bread in Paris rose during the month from 
1.91 franes per kilo to 1.95 francs (against 1.86 frances in 
October last year). 

Industrial production, which down to the end of July 
had been steadily recovering, has since been falling off 
slightly. The general index for September (announced 
this week-end) is returned as 110, against 111 in the 
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previous month, 112 in September and 94 a year ago. 
The fractional decline is common to al! nine great indus- 
tries, except textiles and extractive industries, which both 
show an improvement of a point on the month. Iron and 
steel output also fell back fractionally in September under 
both headings, although in each case production figures 
remained over 25 per cent. higher than in the correspond- 
ing month of last year. Total output of pig-iron was 
538,000 tons, against 564,000 tons in the previous month 
and 445,000 tons in September last year, while crude steel 
production fell off from 565,000 tons to 551,000 tons on 
the month (against 455,000 tons a year ago). Coal produc- 
tion, on the contrary, was a shade larger in September, 
with a total output from the French mines of 3,979,000 
tons, against 3,914,000 tons in August and 3,916,000 tons 
in September last year (26 working days in each case). 
Metallurgical coke production by the colliery plants in 
September was 328,596 tons, against 255,262 tons in Sep- 
tember, 1932. 

Cotton yarn production in September averaged 1,901 
kilos per spindle, against 1,947 kilos in August and 1,548 
kilos in September, 1932. Cotton piece goods output per 
loom (100-metre pieces) in September averaged 5.56 
pieces, against 5.26 in August and 4.37 in September, 
1932. Railway receipts in September averaged 234 mil- 
lion franes per week, against 228 millions in August and 
247 millions in September, 1932. The employment index, 
covering all concerns employing over 100 persons, is 
returned for October Ist at 78.5 (1930 = 100), against 79.5 
on September Ist, 80.9 on July Ist and 80.7 on Sep- 
tember 1, 1932. The number of unemployed receiving re- 
lief at the end of October was 232,880, against 226,634 end 
of September and 259,956 end of October, 1932. Failures 
and judicial liquidations in October were 1,117, against 
745 in September, 811 in September, 1932. 


Bourse indices for end of October, based on 29 selected 
issues (1931 = 100) are as follows :— 


Mean. Oct... ~—-—————1933—-_—-—-—~+ 
1932. 1932. July. Aug. Sept. Oct 
Quantitiesexchanged 155 139 131 48 54 68 
Level of quotations.. 80 77 110 109 106 100 
Value of exchanges... 124 108 145 52 57 68 
(Base : 1913 = 100.) 
Quotations of 300 
French issues of 
variable yield ...... 245 227 247 245 240 229 
Average yield index 27! 251 227 227 227 224 
Quotations of Rentes 
PED SSesiscensis 78:66 81-10 67 66-30 68-25 67-25 


New issues of share capital in October were 106 million 
frances, of which 9 million frances represented new com- 
panies (against 258 millions in the corresponding month), 
and 97 millions increases of share capital (against 33 mil- 
lions in the corresponding month). Bond issues by 
ordinary companies totalled 36 millions (against 297 
millions in the corresponding month) exclusive of railway 
bonds (which averaged 816 millions monthly in the last 
three months reported) and bond issues by other public 
concerns. Average net interest offered by new bond 
issues in October was 5.55 per cent. against 5.95 per cent. 
in August and September and 5.56 per cent. in October, 
19382. Average yield during the month from issues of 
variable return was 3.65 per cent., against 3.60 per cent. 
“i the previous month and 4.47 per cent. in October last 
year. Average yield from issues of fixed return was 5.78 
per cent., against 5.76 per cent. in the previous month and 
4.76 per cent. in October last year. 





GERMANY. 


Unemployment — Reichsbank Policy — Budgetary 
Prospects. 


(FROM OUR CORRESPONDENT.) 


Beri, November 14. 


Tue Government’s terrific propaganda campaign 
been overshadowing all other events, 
bankers and business men have declared that ‘* Polities 
decide the destiny of the national economy " and “ A 
State-devised equality of status cannot thrive economi- 


has 
and even lending 
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cally.’ But now that the elections are over it is generally 
anticipated that the interest in foreign policy will some- 
what abate. The proclamation made by the Government 


| that the days of rejoicing are completed is taken, in indus- 


trial cireles, to mean that the Government will now turn 
its attention in the main to economic problems. 


The number of unemployed in Germany fell from 
3,850,000 on September 30th to 3,746,000 on October 30th 
—an astonishingly favourable movement. Normally, un- 
employment in Germany increases in the month of Octo- 
ber quite considerably owing to the dismissal of agricul- 
tural labourers and to the slowing down of building 
activity. Last autumn, when the first signs of recovery 
began to appear, it was considered very remarkable that 
unemployment remained stable during this month. The 
present encouraging development is largely due to the 
public works programme which is being pushed forward 
with much energy. Its financing, however, is becoming 


more and more difficult and is re sponsible for a recent 
Reichsbank decision. 


The bank has declared itself willing to purchase taxa- 
tion certificates up to tm. 250 millions from the German 
credit banks in return for new 4} per cent. Treasury bills 
(to run for 24 years and issued at 983 per cent.). The bank 
is also prepared to buy these bills for cash in the open 
market. The taxation certificates are securities which 
have been issued by the Government during the last few 
mouths and may be used during the years 1934-38 for the 
payment of taxes falling due during that period. They 
are registered on the German stock exchanges, but had to 
be taken off the market by a syndicate of underwriters 
including all German banks, in order to prevent a fall in 
security values. The latest Reichsbank decision makes it 
possible for the banks to get rid of these taxation certifi- 
cates. The object of the decision is that the banks 
should buy and hold considerable quantities of the bills 
issued for the financing of public works. 


Presumably the purchase of the Treasury bills de- 
scribed above will be the first important open-market 
operation undertaken by the Reichsbank in virtue of its 
new Act. The bank is certainly unlikely to take much 
advantage in the near future of the right to acquire pri- 
vite as well as Government fixed-interest securities. The 
gilt-edged market still shows a rising tendency, although 
the Reichsbank had only bought bonds to the amount of 
Rm. 28,000 during the first week of November. More 
substantial purchases need only be reckoned with if it 
becomes necessary to prevent a fall in prices. 


The latest reports of the budgetary situation are 
extremely favourable. During September the receipts 
from taxes were actually so high that they exceeded the 
estimates. The following table shows the position at the 
end of the current half-year, and it will be noticed that 
the result is better than forecast in the estimates :— 


(In Million R.M.). 


Six Months Estimate for Half Estimate 
April-Sept. Year 1933-34. for Year. 
ee 2,965°4 5,927°5 2,963°8 
Expenditure ..... 2,860-0 6,152-9 3,076°4 
%. Surplus ......... 105-4 —225-4 —112-6 


The figures of receipts and of most items of expenditure 
tally fairly accurately with the estimates. The difference 
between the total estimated and actual expenditure is 
accounted for by certain items which do not fall due until 
the winter months. The debit side of the account in- 
cludes a sinking fund of Rm. 50 millions for the liquida- 
tion of past deficits. The total of these deticite 
amounted to Rm. 1,654 millions on March 31, 1933, and 
to Rm, 499 millions on September 30, 1933. The national 
debt has therefore not been increased. On September 30 
the internal debt stood at Rm. 7,684 millions and the 
external debt at Rm. 2,579 millions. (This latter consists 
of the Dawes, Young and Kreuger loans, which are for 
the most part valued in dollars or in other depreciated 
currencies but have been converted into marks at parity.) 
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The total Reich indebtedness, therefore, amounts to some- 
thing over 10 milliards, and has remained unchanged 
during the past few months. It must, however, be noted 
that debts incurred in the creation of employment are not 
included either in the Budget account or in reports on 
the Reich’s debt position. It is in fact not possible to 
tell beforehand to what extent the Reich will be called on 
to support the guarantees it has given for the financing 
of public works. The expenditure of the Nazi Party and 
the S.A. is also nct included in the Budget; it is covered 
by collections. 


In spite of the rise in gilt-edged prices the average 
yield to be got to-day for the purchase of German bonds 
is still considerably more than 6 per cent. A typical 
example are the 6 per cent. Government Bonds, the most 
important Government loan on the market, which is 
quoted now at 90 per cent. The share market shows a 
very different picture. The average securities index has 
fallen from 84 per cent. in May, 1933, to 68 per cent., 
although production has increased, profit-earning capacity 
has improved, and the depreciation of the dollar has 
created some exchange gains. Nevertheless the shares of 
the 1.G. Farbenindustrie, the Amalgamated Steel Works, 
von Siemens, and the D.D. Bank are quoted now at 112, 
29, 124 and 40, as against highest prices for the current 
year of 148, 50, 170 and 74 respectively. The reason for 
the low level of these basic shares is that there is no 
confidence in the continuation of the private capitalist 
system; high dividends are not expected within any 
appreciable time, and therefore there is no hope of specu- 
lative winnings on the stock exchanges. 





ITALY. 


Rise in Security Prices — Signs of Recovery — Rice and 
Wheat Prospects, 


(FROM OUR CORRESPONDENT.) 


Turin, November 10. 

Tug most interesting movement on the Italian Bourses 
in recent months has been that of gilt-edged securities. 
From average prices of 78.33 and 86 respectively in the 
first half of 1933, quotations of 3.50 and 5 per cent. Con- 
sols rose to 79.65 and 89.10 at the end of August, to 82.50 
and 90 at the end of September, and to 90.65 and 94.50 on 
October 14. This unusual movement gave rise to rumours 
of a new issue of Treasury bonds or Consols, said to be 
necessitated by the big deficit of 3,938.0 million lire for 
the fiscal year 1932-33, followed by a deficit of 717.7 
million lire in the first two months (July-August) of the 
present year, against a corresponding deficit of 669.4 mil- 
lions in the corresponding months of 1932-33. An official 
communiqué issued by the Treasury declared at once that 
no such issue was contemplated. The public Exchequer 
notwithstanding these deficits, which are largely book- 
keeping entries, is very well provided, cash amounting to 
no less than 2,032.6 million lire. No bonds are due until 
late in 1934. The rise in gilt-edged is a genuine reflection 
of superabundant savings, and of the predilection of savers 
for Government securities. 


Notwithstanding many attractive issues of fixed interest 
bonds by the State Railways, by the I.M.1., I.R.1. and 
other public bodies which have absorbed new savings in 
recent years, postal saving banks’ deposits have increased 
by about 30 per cent. from December, 1931, to July, 
1933, ordinary saving banks’ deposits by over 4 per cent. 
between the same dates, and public credit institutes’ and 
ordinary bank deposits by about 334 per cent. over the 
same period. The only decreases took place in the 
People’s Banks and Regional Banks groups. and they 
were of a quite negligible order. Even in these groups, 
however, a turn of the tide is remarkable in the first half 
of 1933. Without doubt, when a public issue is once 
decided on by the Treasury it will be a success. Com- 
petition of private issues by Joint Stock Companies is 


absent. The number of registered companies increased 
from 17,384 at the end of 1930 to 18,518 at the end of 
1932, and to 19,080 on June 30, 1933; but the capital 
decreased in the meantime from 52,280.8 to 49,601.7 and 
48,668.6 million lire respectively. The decrease is merely 
the legal liquidation of past losses; and when capital 
figures again increase, the situation will be by far more 
liquid than in the boom years. 


That industrial activity is better is shown by the 
following figures :— 
Sept., 1932. Jan., 1933. Sept., 1933. 
Unemployment ............e0ee es 949,408 1,225,470 907,463 








Jan., 1926. Jan., 1931. May, 1933. 
Percentage of cotton spindles 











RAMI cacdawassiiscsddacacasacnes 97-27 78-08 82-06 
Jan.July, Jan.July, Jan.—July, 
1926. 1932. 1933. 
Cotton consumption in bales 
per active spindle ............ 106-77 73°71 85-36 


Production of thermo-electrical energy also increased 
between the first seven months of 1932 and the same 
period of 1933. The expansion of trade is also illustrated 
by the following figures :— 


lst Seven Months of lst Seven Months of 




















1932. 1933. 

Visible passive trade 

DORIID- dccccncnnsesens 1,339-9 million lire 1,020-1 million lire 
Importe of raw cotton 121,247 tons 130,504 tons 
Imports of raw wool ... 52,212 tons 65,113 tons 
Imports of scrap iron 

| are 281,124 tons 351,746 tons 
Imports of coal ......... 5,069,928 5,171,164 tons 


These are real indices of growing industrial activity, taking 
place without appeal to the money market, simply by the 
better utilisation of already invested capital. 


Agriculture is less certainly recovering. The rice situa- 
tion is depressed. The area decreased from 135,469 
hectares in 1932 to 126,792 in 1933; and production 
decreased from 6,566,420 to 6,011,180 tons; but prices of 
raw rice (original first) are low at 420 lire per ton. The 
Rice board is making great efforts to encourage exports, 
with taxation of home-consumed rice and premiums on ex- 
ported rice. A further reduction of the rice area now seems 
imperative. But is compulsory reduction to be the same 
for all, or vary according to the suitability of the land? 
This last solution is being impressed—not compulsorily, 
but by authoritative advice—on wheat growers by the 
Department of Agriculture and by the Confederations of 
Agricultural Employers and Employees. As the wheat 
crop appears to have been good and as Italy has signed, 
with various reservations, the London Wheat Convention, 
efforts are made to settle the wheat problem by the adop- 
tion of better methods of cultivation, in accordance with 
the Convention's provision that home production shall 
not exceed home consumption. Hence the official advices 
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et 


to limit wheat-growing to well-situated lands. What 
owners of indifferent soils are to do, when, at present 
prices, wheat is as yet the best proposition in the market, 
is not yet clear. Substitutes for indifferent soil are not 
easily obtainable. 





AUSTRIA. 


State and Vienna City Finances — Unemployment — 
Exports Prospects. 
(FROM OUR CORRESPONDENT.) 
Vienna, November 15. 

Tne Austrian Federal Government is now intervening in 
the municipal rates imposed by the Social-Democratic 
financial administration of the City of Vienna. The 
Municipality of Vienna had devised taxes which seriously 
affected the possessing classes and employers, who are of 
great importance as tax-payers to the State. The Budget 
of the City of Vienna for the current year amounted to 
about 380 million schillings. It is undoubtedly true, as 
was recently stated in a report by the chief court of 
auditors, that the finances of Vienna were in perfect order 
and that the controlling body could find no ground for 
intervention. ‘The Federal Government has already 
deprived the City of its share of the proceeds of various 
taxes and has also thrust upon the City a number of addi- 
tional burdens. The result is that the City has to reckon 
with a loss of 105 million schillings. This has been 
covered for the greater part by cutting salaries and by 
drawing upon cash in hand. The intention of the City to 
impose fresh increases of its rates is thwarted by the 
resistance of the Government, which recently went even 
so far as to issue an ultimatum to the Municipality re- 
quiring the abolition or reduction of imposts already 
existing, which step wili further reduce the City’s revenue 
by 24 million schiilings. 

The State finances have been put in order by means of a 
supplementary Budget. In the first place it was neces- 
sary to cover extruordinary expenses amounting to 177.6 
million schillings, arising out of assistance given to the 
banks in the spring by the provision of 121 millions and of 
orders tor creating employment to the tune of 55 millions. 
This expenditure was covered by 35 millions out of the 
proceeds of the lottery loan, 75 millions from the issue of 
Treasury bonds, and the rest from cash in hand. It is 
true that the Treasury bonds do not represent a final 
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settlement. But in the ordinary Budget, too, there are 
discrepancies, because tiie revenue from taxes falls short 
of estimates and, on the other hand, because greater ex- 
penditure is necessary than was anticipated. No new 
measures, however, have been taken. But the recession 
in tax revenue and in the proceeds from the tobacco 
monopoly, the excess requirement in consequence of 
paying foreign debts at the proper rate of exchange, the 
extra cost for the national defence service, the surplus 
revenue from valcrising Customs duties and from in- 
creasing duties on grain, mineral oil and from putting up 
the price of tobacco, etc., have been taken into considera- 
tion. 

Unemployment did not increase this winter until the 
second half of October, but even then the rise was much 
below the seasonal average, i.e. a rise of 2,400 to 280,000 
persons on the dole, compared with a rise of 12,700 last 
year—the level is now lower than that of the end of 
October, 1931, when it was 298,000. The above figure 
is of special importance, because this year it records an 
absolutely genuine movement, since striking off the dole, 
which was practised in former years, has practically 
ceased this year. Of course, the present level is still 
extraordinarily high, although the state of certain branches 
of industry continues to be reported as satisfactory. A 
tax to restrain the introduction of labour-saving machinery 
has been seriously suggested. 


Export trade is good, but even further stimulus might 
be provided. Export facilities might still be gained 
through new commercial treaties, especially with Czecho- 
slovakia and Italy. The treaty with Czechoslovakia may 
be revised, since there is a belief here that a less passive 
trade balance would be beneficial to this country. The 
arrangement might be that al! kinds of Czechoslovakian 
cloth would be imported free of duty into Austria, finished 
here and then exported again free of Customs. A similar 
procedure is being contemplated with regard to Anglo- 
Austrian trade. It is a source of grave disappointment 
that the agreement with France, which accorded preferen- 
tial treatment for Austrian sawn timber, appears to be 


| condemned to complete failure. Nevertheless, the timber 
| trade reports a certain improvement as a result of rather 
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| large deliveries to Hungary and Italy. 





CANADA. 


Business Slackening — Foreign Trade Increase — 
Revenue Results. 


(FROM OUR CORRESPONDENT.) 


Ottawa, November 6. 


Bustxess conditions are undoubtedly much more satis- 
factory than a year ago and the Bark of Commerce in 
its latest monthly letter estimates that the purchasing 
power of Canada has increased by 20 per cent. since 
February. Lut the farming community has very little 
money for anything but bare necessities, and the pace of 
the industrial expansion which has been visible since 
March slowed down materially in September, the index 
figure showing a trivial rise for the month. The output 
of motor vehicles for September was 5,808 units, as com- 
pared with 2,342 in September, 1932, but the production 
of steel for this month, 38,630 tons, was 10,029 tons less, 
or 21 per cent., compared with August, and of pig iron, 
30,738 tons, was 4,495 tons less. The output of newsprint 
dropped to 179,416 tons from 194,262 in August and the 


_exports of planks and boards from 128,459,000 feet to 
| 112,039,000 feet. 


The different branches of the mining 
business continue to show activity and the improvement 
in the price of certain base metals is stimulating. Whole- 
sale and retail houses report that business is fairly good 
and considerably better than a year ago, and merchants 
are trying to push sales by intimating that retail prices are 
bound to rise in the near future. Grain prices remain dis- 


appointingly low, and the stocks of Canadian wheat in 
store at the end of October 14 amounted to 243,659,782 
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bushels, as compared with 223,267,357 bushels at the 
same date a year ago. 

The improvement in foreign trade noted in August was 
continued in September, as the figures given below 
testify :— 


Sept., 1932. Sept., 1933. 
$ $ 
PIADOTUE. ceccsccsescssee 34,504,129 38,299,423 
MERDONOE: scacsicsscccess 42,186,815 57,784,804 


There was therefore a gain of 37 per cent. in exports and 
of nearly 10 per cent. in imports. Imports in September 
from the United Kingdom had a value of $9,465,149, as 
compared with a value of $7,515,904 in September, 19382, 
and for the first half of the fiscal year ending Septem- 
ber 80th had a value of roughly $494 millions, as com- 
pared with a value of $43} millions in the previous parallel 
period. This gain has apparently been largely at the ex- 
pense of imports from the United States. Canada’s ex- 
ports to Britain are mounting at a greater pace; for Sep- 
tember the value was $22,120,521, as compared with 
$19,492,417 for September, 1932, and for the six-month 
period the value was $99} millions, compared with $833 
millions. There has also been a sharp expansion of 
Canada’s exports to Australia and South Africa, amount- 
ing in September to about 50 per cent. in each case. A 
temporary trade arrangement is in force with New Zea- 
land, and it has now been announced that it will be 
prolonged for a period of six months beyond November 
24th, when it is due to expire, in order that both Govern- 
ments may have more time to study the situation. 


No difficulty was met in placing the new Dominion 
loan of $225 millions, and when the books were closed at 
the end of a week about $31 millions in excess of the 
amount required had been subscribed. Most of the loan 
was placed inside Canada; conversions by holders of 
maturing Victory bonds accounted for nearly $160 
millions, and most of the banks, knowing that a large part 
of their short-term loans to the Government are to be 
liquidated out of the proceeds of the new issue, took up 
substantial blocks. The latest bank statement covering 
the month of August reveals that current loans at 
$884,771,869 were down by $4,313,442 compared with 
July, and that for the first time in seven montlis immedi- 
ately available liquid resources at $1,054,229,171 were 
down by $144 millions. Deposits, $1,856,556,207, were 
down by 324} millions and holdings of Government securi- 
ties, which have increased by over $150 millions in the 
past year, were slightly lower. There was a substantial in- 
crease of $234 millions in loans abroad and a decrease of 
nearly $11 millions in loans to municipalities. Balances 
owing to the Dominion Government were down by 
$13,.307.000 and advances under the Finance Act by 
$5,300,000. 


The American N.R.A. programme is already producing 
considerable repercussions in Canada. For instance, 
American manufacturers of newsprint, who under the 
code devised for them have to pay higher wages for 
shorter hours of work. are finding it very dificult to meet 
the competition of Canadian newsprint. So representa- 
tions have been made to the Canadian Government that 
unless the latter trke steps to conform to the N.R.A. 
standards in regard to labour and other conditions, they 
may be faced with the establishment of a quota on news- 
print exports to the United States, which now enter free of 
duty, or tariff restrictions which will equalise conditions. 
A similar situation prevails in regard to wood pulp, wood 
shingles, railway sleepers, telegraph and telephone poles, 
copper ore and other commodities which are on the 
American free list, and the whole question of America- 
Canadian trade relations is obviously coming up for 
examination. When the Canadian Chamber of Commerce 
held its annual convention at Ottawa on October 11th 
there was distinct evidence of a concerted drive by Ameri- 
can interests for a reciprocity treaty with Canada, 


The Federal revenues in August were up $5 millions 
compared with August, 1932, but for the first five months 
of the present fiseal year ending August 31st they are well 
below the estimates of the Budget. Given below are the 
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comparative data of revenues and expenditures for this 
five-month period :— 


DoMINION GOVERNMENT REVENUE AND EXPENDITURE, 
APRIL lst TO AuGusT 3lsT. 




















Change 
1932. 1933. from 1932. 
Receipts. > 3 $ 

Current— 000’s. 000’s. 000’s. 
NN asa aees aeene dak: $2,389 24,788 — 17,601 
CIN coctsnenctaswiancsansss 18,022 15,418 — 2,604 
PE RCINS BONER dice cesccncecscscosccses 35,066 35,661 + 2,595 
OOM i diradadcowideeadentnee 49,233 44,160 — 5,073 
IN oo See cacaa ea diee 11,929 10,92’ — 1,002 
WMOMANGE, GCs o..06<-.snceccceccswes 2,813 9,844 + 7,031 
Miscellaneous ..............cceceees 6,573 7,176 + 603 
154,025 147,974 — 6,051 
yo | ee 64 110 46 
Loan account receipts .............. 30,000 198,155 + 168,155 
Total PRN sc cavenadeseatancsaesace 184,089 346,239 +162,150 

Expenditure. 

Current expenditure...............056 149,656 151,057 + 1,401 
Special expenditure ...............6.- 17,704 13,139 — 4,565 
Capital expenditure ..............06+ 7,851 6,954 — 877 
175,191 171,150 — 4,041 
Loans and advances............see00% 52,063 29,753 — 22,310 
Debt TOdSMPtiO <....60060.s0sse0se0s 4,190 83,439 + 79,249 
OEE COIR ons ooo cattedaacuccencwdus 231,444 284,342 + 52,898 


The Government had hoped that the increases of income 
and other taxes which were decreed would yield an in- 
crease in revenue of about $5 millions per month, but 
instead the yield for the first five months is actually $6 
millions down. For this disappointing deficiency the fall 
in Customs receipts by $74 millions is mainly responsible, 
and Opposition papers are pointing out that the Govern- 
ment’s high protectionist policy has impaired very seri- 
ously the value of the tariff as a source of revenue. 

There have been conferences in Ottawa between repre- 
sentatives of the lumbermen of Eastern Canada and the 
Government about the British timber market, and the 
new Liberal administration in Nova Scotia is now taking a 
hand in the game of bringing pressure to bear upon the 
British Government to secure a better market for local 
timber in Britain. 

The Tariff Board has begun its hearing of the British 
application for revision of the woollen schedules of the 
Canadian tariff, and as the case is regarded as a vital test 
of the workings of the Tariff Board system, the proceed- 
ings are being followed with keen interest. 
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THE STOCK EXCHANGE. 





MANAGEMENT OR FLXED TRUSTS? 


DespiTs the persistent rise in ordinary shares on the 
London Stock Exchange during the last few months, the 
ordinary stocks of the investment trusts have failed to 
attract popular support. According to the Actuaries’ 
Investment Index, 142 representative industrial equity 
shares are now yielding only 3.48 per cent., while 17 
representative investment trust ordinary stocks yield 
4.47 per cent. If market prices of to-day be compared 
with those of December, 1928, in the same index, it will 
be found that the debenture and preference stocks of in- 
vestment trusts show an appreciation of 26 per cent. and 
174 per cent. respectively, but the ordinary stocks a depre- 
ciation of 444 per cent. At first siglt it may seem strange 
that the ‘* equity ’’ of an investment trust should be 
neglected when the component parts of its portfolio are 
apparently appreciating in value. What is the explana- 
tion of the anomaly? ‘The answer throws considerable 
light on another phenomenon of the present time— 
namely, the increasing popularity of fixed trusts with 
certain types of investors. 

The ostensible appeal of the fixed trust, under contem- 
porary conditions, is fairly obvious. Its sub-units are « 
more convenient form of purchase for the small investor 
than the *‘ heavy ’’ stock of a management trust—quota- 
tion in £1 units being comparativeiy rare in the invest- 
ment trust market. Further, the contemporary specula- 
tive investor, who is anxious to participate in the rise in 
British security values, is impressed by the fact that the 
fixed trust holdings are exclusively confined to the field 
of British enterprise and the medium of British 
‘ equities ’’ which he can watch conveniently by reading 
his daily paper. On the other hand, the management 
trust has spread its risks not only geographically 
but over every class of security. The average investment 
trust proper has much more than haif its total portfolio 
invested in foreign countries and many companies formed 
since the war have gone heavily into the American 
market. Now the index of American industria] common 
shares showed a rise of 59} per cent. between December 
1932, and November 14, 1933, but this has been more 
than offset by a fall in the dollar from $3.32 to $5.40. 
Dollar bonds and preferred shares have suffered a 
** sterling ’’ depreciation in the same period of over 40 per 
cent. British industrial equity shares, however, have 
enjoyed a rise from December, 1932, to October, 1933, of 
no less than 24.3 per cent. according to the Financial 
News index Thus, recent market conditions have 
favoured the fixed trust more directly and favourably 
than the management trust. The appreciation in the 
portfolios of management trusts this vear has been of a 
relatively small order, while the market valuations of the 
fixed trust sub-units have reflected the full rise in the 
values of British equity shares. 


In the second place, whereas the income of the fixed 
trust must now be on the up-grade, seeing that it holds 
oniy the equity shi ares of companies in an area which is 
believed to have *‘ turned the corner,”’ the income of the 
management investment trust is still on the down-grade. 
Not only does the average management trust hold many 
high-yielding debenture stocks which are now being paid 
off or converted to a lower interest, but it invariably 
keeps a relatively high proportion of its fixed-interest 
securities in the ‘form of foreign government bonds on 
which defaults are still occurring, or dollar securities from 
which the sterling income is declining. 

In the third place, the capital structure of the majority 
of management trusts tends to accentuate a decline in 
income for the equity holders, for the ordinary stock repre- 
sents a relatively smal] percentage of the total loan and 
share capitalisation. When earnings are on the up-grade 


this high-gearing is, of course, a favourable counter for 
the equity stockholders of management trusts, but with 
earnings on the decline the reverse is naturally the case. 


The sub-units of a fixed trust have no fixed-interest 
cupital ranking in front of their participation in the 
dividends of the ordinary shares comprising the unit. 

This comparison between the management and the 
fixed trust may now be illustrated by the results disclosed 
in recent reports. We have examined the reports of six 
pre-war and and six post-war management trusts pub- 
lished in the last four or five weeks. Light or these 
trusts are Scottish—many companies of that domicile 
make up their accounts to the end of October—but the 
results need not be regarded as less representative on 
that account. The following table, representing the per- 
centage of depreciation on their investments, shows how 
these management trusts have recently fared in the 
market: — 


PERCENTAGES OF DEPRECIATION ON INVESTMENTS. 
Pre-War. 















Sn ale |. second alae Second Second 
‘ ivdes lal Edinburgh Second Investors | Scottish Second 
Tuvest- Invest. | Lidustrial Mort Tavest- Scottish 
a. ment. Trust. | security. | ment. | Morteage 
October, 1931 20-1 22-4 24-0 22:0 24-8 22-0 
9 1932 26-1 21-4 28°7 19°8 22-3 16:9 
” 1933 23°38 13-5 18-7 15-6 24-4 15-3 
Post-War 
Southern 
_ | London ee 
serene Macaw and Second Soottish Sut 
Luvest- nk pom American. | National. National. 
October, 1931 42°8 20:2 37°3 34-1 29°8 32:2 
” 1932 44-7 18-7 41-0 40-2 30-5 33-0 
» 1933 37-8 11-2 37-8 31-9 27-5 27-9 


With the exception of the Second Scottish Investment 
all these companies have reduced the depreciation on 
their investments in the past twelve months, but the 
average improvement in market valuations has been re- 
latively modest. In the year to October, 1933, the total 
market valuation of the pre-war compunies’ investments 
improved by 3.65 per cent., that of the post-war com- 
panies by 7.6 per cent., and the total investments of the 
twelve companies by 5 per cent. On the other hand, 
between December, 1932, and November, 1933, the prices 
of the Fixed Trust sub-units have appreciated by nearly 
20 per cent., as the following quotations will show: — 


Middle Prices. Per cent. 
Dec. 29, Nov. 14, Apprecia- 

1932. 1933. tion. 
First British sub-units ............ 32/6 38/9 + 19-23 
Second British sub-units ......... 22/6 27/14 + 20-55 
National ‘** A” sub-units ......... 28/9 33/9 + 17-39 


As regards income, analysis of the published figures 
shows that a decline in net revenue has occurred in 
1932-33, as compared with the previous year, of the order 
of 134 per cent. in the case of the six pre-war management 
trusts, and of 14 per cent. in that of the six post-war trusts. 
The decline in the amount available for the equity stock- 
holders (after debenture and loan interest and preference 
dividends) has been, respectively, 43 per cent. and 52 per 
cent. No better illustration could be found of the etfects 
of high-geared equity shares in a period of falling 
revenue. Dividends have therefore been substantially 
reduced, and in the cases of three post-war companies 
have been passed altogether. The fixed trusts, on the 
other hand, have, as one might expect, fared relatively 
well in income over the past ‘twelve months. 


Finally, we may compare the equities of the manage- 
ment and the fixed trust in the matter of market prices. 
The offered price of a fixed trust unit (the sub-unit is 
1/2000th or 1/4000th part of a unit as the case may be) is 
calculated by taking the current market prices of the 
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deposited shares, including the usual Stock Exchange 
charges, and adding a service charge (equivalent in the 
case of the Fixed and Second British Fixed Trusts to 
three-eighths of 1 per cent. per annum for the full period 
of twenty years). ‘Thus, apart from the service charge, 


the buyer of the fixed trust sub-unit is merely paying the | 


break-up value of his participation calculated at the 
market prices ruling on the day of purchase. In the case 
of the management trust the buyer has first of all to deal 
in an inactive market, i.e., with a wide dealer’s margin— 
and to pay a price which to-day represents a considerable 
premium upon the break-up value of the stock. This 
‘* premium ”’ in the case of the twelve trusts mentioned 
above ranges up to 200 per cent. Only in one instance— 
the Cedar Investment—is ordinary stock selling below its 
liquidation value. 

How do these comparisons bear upon the question of 
the relative merits and advantages of the two types of 
trusts as investment media? Their import may easily be 


exaggerated. In reality, no comparison is_ possible 
between the fixed and the management trust. The 


former is a device which enables the small investor to 
participate in equity shares without running big single 
risks. Obviously, when equity shares are entering upon 
the first phase of a cyclical upward movement, the sub- 
units of a fixed ‘* equity ’’ trust must needs show greater 
appreciation than the ordinary stock of a management 
trust which has from 40 per cent. to 60 per cent. of its 
portfolio invested in fixed-interest securities and its equity 
holdings distributed round the globe. But this does not 
imply that the fixed trust is the most advantageous of 
all media for investment in equity shares. In the first 
place, the original choice of the shares forming the com, 
ponent units may have been good, bad or indifferent. In 
the second place, if mistakes have been made in the 
original choice, it is not easy to correct them if the trust 
is ‘* fixed.’’ This fixity has been the main grounds of our 
objection to fixed trusts in principle, and it is satisfactory 
to see that the First and Second British Fixed Trusts 
have taken wide, though somewhat vaguely defined, 
powers under their trust deeds to exercise a management 
‘* discretion.”’ Shares deposited in the First, for 
example, can be sold if earnings fall below the average 
of the five preceding years, while in the Second shares 
can be sold if ** they have risen to a price which in the 
opinion of the managers is economically unsound.’’ But 
‘* fixity ’’ remains to this extent—that the managers of 
a fixed trust cannot exchange from one share to another 
in a particular industrial group when comparative prices 
may warrant an exchange, or sell any of their holdings if 
they are threatened by some outside market influence—a 
strike, an Act of Parliament, or an act of God. Small 
investors should therefore be mindful of the fact that 
buying an index number is not always the safest way of 
participating in a market. Nor should they subscribe to 
the view that inability to use management discretion is 
necessarily always an advantage. 

As regards the question of long-term investment, it is 
difficult to make out a convincing case for the fixed trust. 
The investor must be careful to buy the sub-units when 
the trade cycle is entering upon an upward phase and to 
sell out when he believes that it has reached its peak. But 
this requires very accurate economic judgment. It is 
also conceivable that if the holders of fixed trust sub- 
units as a body took action at the same time they would 
hasten the decline in the ordinary stocks forming the 
units, for the managers, having to deal with more selling 
than buying orders, would be forced to liquidate the 
holdings of units on the market. On the other hand, the 
Inanagement trust gives an investor for the long term the 
best protection he can obtain in the security markets. 
The exercise of management discretion must at any rate 
tend to flatten out the fluctuations of the trade cycle as 
far as the income of the trust is concerned. While we 
are aware that in practice the management cannot switch 
from fixed interest to ordinary shares en masse, the 
degree of switching which is possible in the markets does 
confer an advantage on the management trust as a 


medium for long-term investment, which the fixed trust 
can never obtuin. 
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INVESTMENT NOTES. 


Wall Street’s Indecision.—The New York market is not 
yet acting as it should on the eve of great inflation. It is 
true that United States Government securities are falling 
and considerable liquidation is taking place in high-grade 
bonds, but equity shares still refuse to rise. The rapid 
depreciation in the dollar appears to have lost its specula- 
tive charm. Wall Street, apparently, being entirely in 
the dark as to the Administration’s intentions, feels un- 
able to take a lead. Possibly an explanation is to be found 
in the exodus of American capital, though the latter, not 
infrequently, takes the form of purchases, on the New York 
Stock Exchange, of securities which have a market in 
London, and the dispatch of the scrip across the Atlantic 
by the first boat. Clearly, the market is waiting on Wash- 
ington. If exchange stability came within sight, the 
speculative buyer would probably return to the stock 
markets with fresh enthusiasm. The slump in the dollar 
has had a depressing effect upon the London market, and 
following upon the depreciation of the Canadian dollar 
Canadian Government and municipal stocks in London 
have sharply reacted on selling by Canadian holders who 
are converting into the now cheaper dollar issues. 


Greek Debt Settlement.—On August 10th last the 
League Loans Cornmittee (London), and the Council of 
Foreign Bondholders announced that long negotiations 
with the Greek Government had produced no better offer 
than the payment of 224 per cent. of interest only on the 
foreign debt for 1933-34, with 27} per cent. (and in certain 
contingencies 824 per cent.) for the following year. The 
bondholders’ representatives rejected this offer as inade- 
quate. It is now announced that the Greek Government, 
after five months’ discussion, has agreed to the terms 
which the bondholders maintained from the outset to be 
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just and equitable. For the financial year 1933-34 some 
274 per cent., and for 1934-35 some 35 per cent., of the 
interest on the external debt will be transferred. The 
necessary remittances will be made forthwith on overdue 
coupons, the transfer of the agreed percentages being 
effected in pounds sterling for all loans except those ex- 
pressed in United States dollars, which will be paid in 
paper dollars. The Greek Government recognise full 
liability in foreign exchange for their external debts, and 
will provide, in the next two Budgets, a sum in drachmae 
equivalent to the full interest service in sterling (or dollars 
where appropriate), subject to their right to re-borrow the 
untransferred portion against deposit of non-interest 
bearing drachma Treasury bills. The Government will 
discuss, with the bondholders, arrangements for the ex- 
ternal debt service from April, 1935, onwards not later 
than January 31, 1935. The League Loans Committee 
and the Council of Foreign Bondholders reeommend these 
terms to the bondholders concerned, with the obvious 
implication that they are not merely the best obtainable 
in the circu:mstances, but are within Greece’s capacity to 
pay. The settlement aptly illustrates the valuable ser- 
vices which bodies like the League Loans Committee and 
the Council of Foreign Bondholders may render to harassed 
investors in a period of exceptional difficulty. The utmost 
credit is due to Sir Austen Chamberlain, who, it is under- 
stood, has personally handled the negotiations throughout 
their most delicate phase, to Mr. Cecil Lubbock, Presi- 
dent of the Council of Foreign Bondholders, and, among 
others, to Sir Otto Niemeyer, whose intimate knowledge 
of matters pertaining to Greek economics and finance has 
been invaluable. 





Germany and British Bondholders.—Criticism has been 
aroused among sterling holders of German bonds, whose 
scrip (issued in lieu of cash up to 50 per cent.) is being dis- 
counted at 50 per cent. of its face value, by the action of 
the Deutsche Golddiskontbank in respect of a commission 
of 24 per cent. offered to London paying agents who collect 
the scrip at 50 per cent. of its face value. The paying 
agents have informed the Golddiskontbank that they con- 
ceive it their duty to pass on to the scrip holders not less 
than 2 per cent. out of the 24 per cent. commission 
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allowed, but the Golddiskontbank has refused to accept | 


such an arrangement. An anomalous position is created 
by the fact that offers to purchase scrip are being received 
from Swiss and other sources. The London paying agents 
have accordingly announced that, while British holders 
are at liberty to realise their scrip elsewhere at 52 per 
cent. of its face value, they cannot obtain more than 
50 per cent. from the London paying agents. Mean- 
while there is more than a suggestion of the barrack square 
in the wording of the following telegram from the Reichs- 
bank, Berlin, received by the Bank of England on 
Tuesday :— 

“As time-limit first proposed for transfer settlement expires 
on the 3lst December, 1933, and grounds for transfer moratorium 
continue to exist, we consider a fresh discussion with repre- 
sentatives of Germany’s creditors to be necessary. Conference 
begins 5th December, 10 o'clock at our Bank. Please notify 
the parties concerned in your country.” 

What, we venture to ask, would have been the reply of the 
League Loans Committee and the Council of Foreign 
Bondholders to any announcement by the Greek Govern- 
ment couched in such terms? 


The Harman Case.—After a hearing lasting seventeen 
days, Martin Coles Harman and Berkeley Fairfax Coni- 
grave were found guilty at the Old Bailey, on Wednesday, 
of conspiracy to defraud and of fraudulent misapplication 
of the moneys of the Chosen Corporation, Limited. The 
former by Mr Justice Macnaghten was sentenced to 
eighteen months and the latter to six months’ imprison- 
ment, both in the second division. The co-defendants, 
Herbert Hely Pounds and Emil Georges Changeat, were 
found not guilty, and discharged. The facts of this case, 
whose complications were responsible for its inordinate 
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length, are of less interest to investors than their implica- 
tions with regard to the investment of company funds. The 
substance of the indictments, as described by the Judge 
after the verdict, was that the defendants applied the funds 
of the Chosen Corporation, not for the uses and purposes 
of the company, but for those of other companies in which 
Harman and Conigrave were directly interested. The 
Crown's contention was that the prices paid for shares in 
the *‘ Harman group '’ were excessive. ‘This contention, 
though successful, would seem to be immaterial to the 
main issue. Can a company—which is permitted by law 
neither to buy its own shares nor to give money to anyone 
else to buy them—form a subsidiary and buy the latter's 
shares? The Judge declared that such a transaction would 
be a glaring attempt to evade the obligations of the law. 
Mr Harman is not the first financier who has been the 
victim of an imperfect discriminative faculty. Among the 
many companies with which he was actively associated 
there were obvious differences of earning power and invest- 
ment merit. Some were solid concerns with indubitable 
profit-making potentialities, while others were of a con- 
spicuously lower order. One of the latter, for example, 
capitalised at £2,100,000, had for its chief asset ‘* Con- 
sideration for Assignment of a Charter Party,’’ valued at 
a figure exceeding the cost of many first-class ocean-going 
liners. To the balance-sheet valuation of this item was 
annually appended a naive statement that “‘ as the Charter 
Party has been cancelled, the above assignment is of no 
value."’. Mr Harman, by his own admission, maintained 
that where his valuation of the shares of his companies 
differed from that of the Stock Exchange his own view 
should prevail. A British jury has taken an opposite view. 
Once again the principle has been vindicated that the law 
itself cannot be used as the engine of fraud. 


Actuaries’ Investment Index.—This week's decline in 
industrial equity share values is only partial'y reflected in 
the movements of the Actuaries’ Investment Index, 
which shows a fractional fall in the average prices of 142 
industrial shares from 70.8 to 70.4 (December 31, 
1928 = 100). The Index, being based on the prices of 
Tuesday in each week, does not reflect Wednesday's 
marked recession in quotations. Nevertheless, it affords 
an idea of the somewhat unexpected movement of values, 
in the preceding seven days, in more than one group:— 














| 
| Prices (Dec. 31, °28 = 100) 











Yields (%). 
Group, and No, of Securities. | | , 
| Nov. 19,} Nov. 7, | Nov. 14,| Nov. 15,| Nov. 7, | Nov. 14, 
| 1932. 1933. | 1933. 1932. 1933. 1933. 
Higher (on Tuesdry) | | 
Banks and discount cos. (11) 96-3 101-0 102-2 4-91 4-64 4-58 
Electric light and power (14) | 114-0 127-8 128-2 4-27 3°91 3-90 
Breweries and distilleries(14) 72-2 92-8 95-0 6-73 4-44 4°33 
Lower (on Tuesduy) 
Insurance companies (24) ... 95°4 102-9 98-7 4-33 4-11 4-30 
Oil (6) sshusieneeeseacesennelee 57-6 70-4 70-1 3-12 3°36 3°38 
Electric supplies (8)............ 95-5 102-0 99:3 5-12 4-61 4°74 
Shaloplng (4)....ccccoccveccsccseces 22-0 23°6 19-3 3-22 0-76 0-76 





While brewery shares have benefited from the improved 
results shown by Bass (described on page 973), and the 
higher dividends declared by companies like Ind. Coope 
and Benskins, insurance shares have fallen appreciably, 
while the decline in Royal Mail stocks to a negligible level, 
on the disclosure that the whole of the company’s share 
capital has been lost, is reflected in a drop in the ‘* ship- 
ping ’’ index to below 20 per cent. of the 1928 level. 





Tin Shares and the New Quota.—lIn a leading article 
in the Economist of November 4th, ‘* Tin Tactics,’’ dealing 
with the course of the tin restriction scheme, it was men- 
tioned that the quota of the producing companies was to 
be increased from 33} per cent. to 40 per cent. of the 1929 
production as from January 1, 1934. The following figures 
show the revised 1929 production assessments, the last 
yearly quotas, the new 40 per cent. allowables, and the 
actual yearly outputs allowed after adding a special 4 per 
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cent. quota and deducting the past excess of exports to be 
liquidated :— 


No. 7 of a Series. 





THE " SPREAD” 




































' oa 
Yearly Present Total 
Assess- Yearly Actual } Increase F iRST SECOND 
ment Output Yearly Quota | Quota over 
Pigures to from January 1, 1934. from Present BRITiSH nl BRITISH 
from Dec. 31, Jan. 1, Quota. 
Jan. 1, 1933. | 1934. 
1954. - | , FIXED FOOD, CATERING | ELECTRIC LIGHT, 
& ALLIED —— — FIXED 
ae OC 142% 
' 
; ‘Tons, Tons. Tons. |} Tons. }  % TRUS! / TRUST 
Dutch East Indies | 36,330 12,816 | 14,532+4% (=+1,453)| 15,985 | 24-72 
PENIS: caccccceccese 10,890 3,432 4,356+4% (=+ 436)| 4.792 39°62 \ 
OS 46,490 14,688 | 18,596+4% (= +1,860)! 19,056 29°74 CNGINZERING 
less 1,400 adj. | 7 3/4 %o \ 
BIRR: coveccceesece 71,940 23,124 | 28,776+ 4% (= + 2,877)| 30,747 32-96 
less 906 adj. 
DOA ceccccaee 165,650 | 54,060 | 66,260 (+ 4,520)| 70.580 | 30-56 STORES 


\ WY % 


® Past excess of exports over quota to be liquidated during 1934. 


It will be observed that Malaya and Nigeria are obtaining 
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larger increases than the Dutch East Indies. This is 6/4 % wapeee 
reasonable, seeing that in the early stages of the restriction mg 


scheme Malaya was penalised as against the Dutch East 
Indies. The outlook for Nigerian and Malayan tin com- 
panies is undoubtedly much improved. ‘They will receive 
in effect 394 per cent. and 33 per cent. increases in output 
respectively, which will reduce their costs of operation, 
and they will be receiving a price of over £200 a ton, as 
compared with an average price of £135 for 1932. Under 


TRANSPORT \\ 
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« \INSURANCE_ 4% 
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You may invest in either Trust; a combined invest- 
ment (from about £30 upwards) in the two Trusts 
gives you the spread shown above and makes you a 
part-owner of all the shares comprising the Trust 
Units listed hereunder. It provides you with :— 


panies, tin shares have been an improving market, as the SAFETY OF CAPITAL | 


renee 


following table will show :— 
Prices, 1933. 


Low. Present 
Kampar Malaya Tin, 10/-.....................006: 10 14/1} 
Pahang Consolidated, 5/-..................--sses+ 3/7 7/9 
ES nee pce crtaeiaitr 13 19/3 
Associated Tin Mines of Nigeria, 5/— .......... 3/3 8/103 
SN I II ac tadiecein cass ex axpadvoperteie 7/6 15/6 
I inn censeastenseunsadcosmdsesaustens 4/93 13/3 


Perhaps the most sensational rise in market values Its 
been seen in such shares as Toyo Tin, a company which 
has been outside the scope of the restriction scheme and 
whose operating costs are in depreciated yen. This com- 
pany has recently announced that its earnings with tin at 
£200 per ton will amount to nearly 60 per cent. on its share 
capital. The shares have risen this year from about 2s. 9d. 
to 7s. 


The Future of ‘‘ Kaffirs.”’"—\ajor L. L. B. Angas has 
a considerable reputation, less, perhaps, as a 
prophet than as a prophet of major movements—rises in 
gold shares and in Wall Street, collapses in rubber, ete. 
The announcement of a brochure* on ‘‘ The Coming Col- 
lapse in Gold "’ may have awakened feelings, among some 
Kaffir shareholders, akin to those of unhappy prisoners, 
taken flagrante delicto and awaiting the judge's sentence. 
It has been generally admitted in recent weeks that the 
immediate technical position in the Kaffir market is not 
over-strong. The 1935 boom in the shares was, in the 
main, projected by a single factor—the departure of South 
Africa from the gold standard. The movement survived 
the shock of the South African Government’s new taxa- 
tion measure and the defection of the dollar, but may 
obviously be vulnerable to any renewed international 
crisis, threatening the future of gold as an arbiter of 
currency. Major Angas, who knows no subtle nuances 
between pp and ff, bases his case on the complete dis- 
appearance of the gold market, except for demand from 
“the Arts,’’ which will leave producers much in the 
position of stage coach manufacturers in the eighteen- 
thirties. With this view we completely disagree, for 
reasons which we propose to give in a forthcoming leading 
article. Stripped of its central thesis, Major Angas’s case 
resolves itself into little more than the pessimistic inter- 
pretation of a number of local factors in South African 
goldmining. Wages on the Rand, it is assumed, will rise 
in the next few years by as much as 25 per cent., and the 
cost of stores by about 15 per cent. Pari passu, output 
may decrease by 9 per cent., while the burden of South 
African Government taxation will remain as heavy as ever. 
Here it may be admitted that Major Angas has possibly 


*“ The Coming Collapse in Gold,"’ by L. L. B. Angas. Pub- 


lished by St. Clements Press, Limited, Portugal Street, London, 
W.C.2. 5s, 


| 

| 

| 
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the stimulus of a resumption of dividends by many com- 
| 

| 


major | 


because your investment 
is ‘‘ spread "’ over 50 great 
Industrial Companies, and 
all the shares forming the 
Trust Units are held by 
the Trustee, Lloyds Bank 
Limited. 


QUARTERLY DIV DENDS 
collected and distributed 
to you by the Trustee. 
EXACT KNOWLEDGE of 
the Companies which form 
your investment and an 
easy way of checking its 
intrinsic value daily by 
referring to the Sub-Unit 
Quotations in the Press. 


MARKETABLE S$’ CURITY. 
All the shares included in 
the Trusts enjoy a free 


market on the London 
Stock Exchange. 
PROSPECTS of Capital 


appreciation and increased 
dividends. 


SERVICES for the life of 
the Trusts of: 

(1) The Trustee — Licyds 

Bank Limited ; 

(2) Auditors—Pri.e,Water- 

hous: & Co. ; 

(3) Managers — Municipal 

& General Securities 

Co., Ltd, 


The shaves comprising the Trust Units are held tn the 
following companies :— 


FIRST BRITISH FIXED TRUST. 


(The first fixed trust in British Shares to be formed in 
England—in April 1931. 


One Unit = 2,000 Sub- Units.) 


Electric Light and 
Power : 
County of London 
Electric Supply Co. 
Midland Counties 
Electric Supply Co. 
Yorkshire Elec. Power. 


Stores: 
Harrods. 


Engineering : 
Babcock & Wilcox. 
General Electric Co, 
Rolls-Royce. 


Cables : 


Brit. Insul. Cables. 
Callender’s Cable. 


Textile: : 


Courtaulds. 


Boots Pure Drug Co. 


Insurance, Shipping, 
Iron, Coal and Steel: 
Commercial Union 
Assurance Company, 
Furness, Withy & Co. 
Staveley Coal & lron 
Company. 


J. & P. Coats, 


Catering & Real 
Estate : 
J. Lvons & Co, 
Savoy Hotel. 
Schweppes. 
Tobaccos : 
Brit.-Amer. Tobacco, 
Imperial Tobacco Co, 
Breweries : 
Arthur Guinness. 
Watney Combe Reid. 
Oil and Refining : 
Anglo- Persian Oil Co, 
** Shell * Transport. 


SECOND BRITISH FIXED TRUST. 
(Formed on 6th December, 1932. 
One Unit = 4,000 Sub- Units.) 


Fuel, Light & Power: 
Burmah Oil Co. 

Win. Cory & Son. 

Gas Light & Coke Co. 
Lance. Elec. Lt. & Pwr. 
London & Thanes 
Haven Oi] Wharves. 


Stores : 


2 and Steel : 
diation. 
Catering & es 

Foodstuffs : Siemens Bros. & Co. 


International Tea 
Company's Stores. 

National Canning Co. 

Tate & Lyle. 

United Dairies. 


Lewis's Invest. Trust. 

J. Sears & Co. 
(True-Form Boot Co.). 

F. W. Woolworth & Co, 


Engineering, lron 


Stanton Ironworks Co, 
Building @& Allied ¢ 
Assoc. Port. Cement. 
Pinchin, Johnson & Co, 
Wall Paper Mfrs. 


Domestic Requisites: 
British Match Corp. 
Reckitt & Sons, 


Transport: 
Great Western Rly. 
Thomas Tilling. 


Newspapers : 
Associated Newspapers, 
Textiles: 


English Sewing Cotton. 
Patons & Baldwins. 


Tobacce: 
Carreras. 


For booklet giving full particulars apply to your Stockbroker, 
your local Bank Manager, or to 


MUNICIPAL & GENERAL SECURITIES 
COMPANY LTD. 


9r, CLOAK LANE, CANNON STREET, LONDON, E.C.4. 


(Telephone : City 5201. 


Telegrams: Murigenco, London.) 
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performed a greater service to investors by drawing atten- 
tion to certain unfavourable features in the South African 
outlook than his disservice in exaggerating their probable 
effect. It is unlikely, for example, that the industry on 
the Rand will permanently be able to refrain from passing 
on to labour some of the far-reaching but admittedly 
fortuitous benefits of the gold premium, which at present 
are being divided between shareholders and the Union 
Government. As Rand wages, however, are already high 
in comparison with those in all other South African in- 
dustries, it is highly improbable that their eventual en- 
hancement will be of anything like the order of 25 per 
cent. A 15 per cent. increase in the costs of some stores, 
again, may not ultimately be improbable, but an average 
rise of this dimension is certainly not forecast by present 
indications. The share market, at the moment, is more 
concerned with the possibility of an involuntary abandon- 
ment of the gold standard by France and other Con- 
tinental countries, than by the chance of a spectacular 
rise in Rand working costs. For what it is worth, the 
opinion held in many market quarters is that such an 
event might produce a temporary period of confusion, 
accompanied by speculative sales of Kaffir shares. The 
gold ‘‘ hoarding ’’ tendency, however, being stimulated 
rather than discouraged, might be expected in due course 
to reverse this trend, since the “‘ freezing ’’ of gold in 
central banks throughout the world would leave demand 
concentrated entirely on current mining output and on 
supplies of the metal in private hands. 


Industrial Profits.—We received 121 company reports 
in October, showing an aggregate rise in profits of 17.06 


per cent. by comparison with the previous year. Figures 
for recent months are shown below :— 
No. of Rise or No.of Rise or 
Reports Pub- Com- Fallin Reports Pub- Com- Fallin 
lished in panies. Projits.* lished in panies. Projits.* 
1931— % 1932— % 
December ... 157 —68-54 November ... 173 — 2-69 
1932— December 176 — 7:93 
January ..... 127 —19-65 1933— 
February .... 211 — 6-81 January ...... 99 14-59 
March ......... 210 13-37 February ..... 192 — 5:27 
SS aor 244 —13-66 a ae 271 — 6-56 
—— 196 —33-30 oe ee 185 + 8-64 
Pe Riscccksens 235  —21-80 EEE 209 + 2-26 
eee 152 —34-31 IND etccnvenes 214 — 1-46 
August........ 69 26-66 BARE. ctsnssenene 160 — 3-20 
September .. 82 —15-69 August........ 45 —11-62 
October .... 123. +19-99 September ... 102 — 4-06 
October........ 121  +17-06 


* After payment of debenture interest. 


The 121 companies secured net profits of £3,244,906, as 
compared with £2,771,915 in the preceding year. The 
distinct improvement in the showing made by the reports 
issued during October is due, primarily, to better results 
under the headings of iron, coal and steel, and motor and 
cycle manufacture. Eight concerns in the former group 
recorded net profits totalling £284,938, against £85,512, 
while in the latter group four companies showed earnings 
of £904,499, against £522,916. Among individual concerns, 
United Steel Companies earned £351,438 (against 
£187,354), Austin £506,798 (against £317,481), and Joseph 
Lucas £250,428 (against £229,150). The decline in brewery 
profits appears to have been checked. Investment trust 
earnings, however, still reveal a downward tendency. Some 
88 companies in the ‘‘ Miscellaneous ’’ group recorded 
total profits of £1,287,396, as compared with £1,290,517. 








COMPANY NOTES. 





Electrical Equipment Share Outlook.—By many indi- 
cations investors are constantly being reminded of the 
vigorous expansion of electricity consumption in this 
country. Starting on the work of electrification later than 
some of our rivals, we have had leeway to catch up in 
recent vears. Alone among the leading industrial nations. 
Great Britain has shown an unbroken rise in units 
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generated during the depression period. Nor is the ex- 
pansion yet near its end. In recording an increase of 
7.7 per cent. in generation during the year to March 31st 
last, the Thirteenth Annual Report of the Electricity 
Commissioners (with which we hope to deal in a forth- 
coming leading article) displays an almost enthusiastic 
confidence in possibilities for the future. The Report 
draws encouragement not only from the substantial in- 
dustrial power installation which is still using direct 
mechanical drive instead of electrical, but also from the 
relatively small effort which has been made in the past 
to popularise electricity in industry and in the home. 
The new publicity campaign for electricity has now been 
begun, and rapid results are expected. Investors may 
draw the conclusion that the market for many branches 
of the electrical equipment industry is likely to be favour- 
able for some years to come. Before assuming, however, 
that a generous harvest of profits is inevitable, investors 
may examine the following table, which shows the earn- 
ings record of nine electrical manufacturers (excluding 
the cable manufacturers, which are a class to themselves) 
for 1924 and from 1929 to 1932, profits being related to the 
calendar year in which the greater part of the accounting 
period fell. 


(000's omitted.) 














| 1924. 1929. | 1930. | 1931. | 1932. 

£ x £ £ £ 
is ne Gross protit 270 366 373 285 3 
Associated Blec ‘ . > 
So { Earned for ord. | 102 185 189 94 149 
P Larned (°%) 11-6 6-8 7-0 3:6 4-1 
Gross profit 515 $58 462 450 392 
B.T.-l .e» 4 Earned for ord. 170 86 92 105 74 
Earned (%) 10-9 5:3 5-9 7-0 4-3 
; J Gross profit 12 89 117 84° 112 
Crompton Parkinson < Earned for ord. Nil 49 70 40° 63 
\ Earned (%) Nil 54-1 51-8 24-8* 36-6 
{ Gross profit 264 71 3 209 106 

Kogliah Electric ..... 4 Earned for ord. Nil Nil Nil Nil Ni 
Earned (%) Nil Nil Nil Nil Nu 
; Gross profit 135 188 193 174 i71 
INE inci cvececvance Earned for ord. 46 57 58 36 25 
\ Earned (%) 76-7t 57-4t 23-3 13-9 9-3 
; { Gross protit 1,030 1,179 1,122 1,058 1,013 
G.E.C. ................. 4 Earned for ord. 333 462 380 330 319 
Barned (°%) 18-1 22-4 18-9 16-8 16-2 
{ Gross protit 186 172 143 109 66 
Johnson & Phillips... 4 Earned for ord. 103 103 79 35 l 
Karned (%) 23:6 19-1 14-0 6-2 3-6 
Gross profit 66 97 105 lll 103 
BIND 66 ictomsinceen Earned for ord. 63 94 102 104 % 
Earned (°4) 25-2 22-4 24-7 20-0 17-7 
{ Gross protit 278 326 345 321 302 
BG vavccessscnscel Earned for ord. 155 192 213 188 169 
Warned (%) | 11 9-0 9-0 7:8 7-0 

* Broken period adjusted to 12-moniths basis by simple proportion, + Free of tax. 


The great expansion in electricity consumption and in 
industrial and domestic electrification between 1924 and 
1929—of which the Census of Production figures for 1980 
bear witmess—was accompanied by no strongly marked 
upward movement of profits. Indeed, the figures suggest 
that there was a quite definite tendency for the per- 
centage of earnings on the ordinary capital to fall, Even 
before the slump in general trade, the industry, being 
distinctly competitive, was unable to provide a high 
return on the new capital which was being invested in its 
expansion. ‘The preliminary returns for the 1930 Census 
of Production reveal a fall in the average price of most 
electrical products. Chairmen of electrical manufacturing 
concerns, at annual meetings, refer regularly to intense 
competition in the industry. In general, therefore, 
it may be anticipated that, while the manufacturers 
should participate in the increase of profits normal to in- 
dustry in a trade revival, they may not increase their 
profits on the *‘ geometric ’’ scale which the expansion 
of electrical consumption might suggest. In particular, 
the manufacturers of heavy generating plant may suffer 
as a result of the effective increase in national generation 
capacity on the completion of the ‘‘ grid "’ scheme, since 
the latter will appreciably diminish the proportion of exist- 
ing plant which the generating companies must hold in re- 
serve. There will also be a smaller demand for generating 
plant at individual factories. On the other hand, mane- 


facturers speeinlising in switehgear may be expeeted to 
benefit more thun the average from the general expunsion 
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in electrification, since, whatever the particular use to 
which electricity is put, switching apparatus will be 
required to control it. The relatively good showing made 
by Reyrolle protits supports this view. 


Royal Mail Tragedy.—!ortune has been unkind to the 
Royal Mail group. The three years’ breathing space 
secured by last year’s scheme of arrangement seems likely 
to expire, at the end of 1934, without any widespread 
recovery in world shipping prosperity. Whatever happens, 
the report of the parent company for the year to Decem- 
ber 31st last shows the position of Royal Mail stockholders 
to be hopeless. The company’s chief ‘* live ’’ assets con- 
sist of a holding of £880,000 of a total issued share capital 
of £4,000,000 of Royal Mail Lines, and the ownership of 
various properties in London, Buenos Aires and elsewhere, 
which brought in £80,437 in rents last year. The directors 
have divided the profit-and-loss account into two sections, 
in view of the abnormality of certain items consequent 
upon the transfer of the fleet. The one account shows a 
credit balance of £53,267 and the other a loss of £55,440, 
but these figures have not even an academic significance, 
in view of the fact that no provision has been made for 
interest amounting to over £394,853 on 5} per cent. deben- 
ture stock, deferred creditors’ certificates, etc. For the 
holders of preference and ordinary stocks totalling 
£8,800,000, even earning power considerations no longer 
have relevance, for the capital has entirely disappeared. 
The directors have inserted in the balance sheet a defi- 
ciency account of £9,011,362, arising chiefly out of the 
writing down of certain assets. This, however, tells 
nothing like the whole story, for a heavy depreciation is 
still to be accounted for in certain investments whose value 
cannot for the moment be accurately estimated. The 
company’s investments in its five major subsidiaries— 
Nelson, MaclIver, R.M.S.P. Meat Transports, Pacific 
Steam Navigation, and MacAndrews—are still shown at 
£5,996,500, which may be excessive by as much as 
£5,000,000. The treatment of investments in allied ship- 
ping companies has been drastic. We understand that 
holdings in White Star Line ordinary, Lamport and Holt 
ordinary and Elder Dempster ordinary have been com- 
pletely written out of the accounts. The remaining hold- 
ings under this head have been written down to 
£2,583,592, and are believed for the most part to be 
‘* good,’’ though further moderate writing down will ulti- 
mately be necessary. When allowance is made for arrears 
of unpaid but cumulative interest, which are piling up, 
under the scheme of arrangement, and for the company’s 
ultimate liability in respect of creditors’ claims and claims 
under guarantee (including the guarantee of £5,000,000 
preference share capital of White Star Line, Limited), it 
would appear that the deficiency account may in due 
course be more than doubled. The true value of the pre- 
ference and ordinary stocks, quoted on the Stock Exchange 
at the beginning of this week at prices ranging from 4 to 9, 
is, unhappily, nil. The 44 per cent. debenture stock may 
ultimately be worth its face value, and the 5 per cent. 
debenture stock something over one-third of its face value 
by careful nursing, but even these calculations look some 
way ahead. The present accounts, in fact, write the 
epitaph on the stockholders’ equity in a concern with over 
ninety years’ trading record, which in the past has 
attracted the most conservative tvpe of investor. Syvm- 
pathy with the victims of this tragedy prompts the crucial 
question : could the former chairman's disastrous policy of 
purchasing control of a host of outside shipping under- 
takings, at ruinously inflated prices, have gone anvthing 
like so fast and so far if British Company Law had insisted 
on the annual publication of consolidated accounts ? 


Bass, Ratcliff and Gretton.—For the first time for five 
years the brewing profits of Bass, Ratcliff and Gretton 
showed an upward turn in the year to September 30th last. 
Total income was £32,940 higher than in the previous 
year, and as general expenses increased by only £17,538, 
and allowances for repairs, renewals and depreciation 
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showed little change, the earnings available for the 
ordinary shares came out at 18.9 per cent. against 16.9 per 
cent. ‘The directors have passed on the first-fruits of the 
reduced beer duty to shareholders by way of a dividend of 
15 per cent., tax free, against 14 per cent., tax free, the 
balance of £65,807 going to increase the carry-forward. 
Results for the last three years are shown :— 
Years to September 30. 


1931. 1932. 1933. 
z = £ 
pertiny BAOOND a... ccnncssecccsecevees 1,143,079 1,016,276 1,078,189 
Rents, interest, &. .......ceseceseee 589,486 533,927 504,954 
OIE vaiicincacaccccacdcaceoasexs 1,732,565 1,550,203 1,583,143 
Trading and general expenses 487,827 462,446 479,984 
UMN PARBEs GLO <cccsccessouceccseves 278,087 252,222 221,329 
Repairs and renewals ............++- 152,464 115,175 113,054 
NE icinacsccoccatandocasasense 69,354 76,502 76,944 
Other OXPeNse®<.0..<.6cscsecceercsess 16,896 14,763 18,136 
Earned for debenture stock ...... 727,937 649,095 673,697 
Debenture interest .......ccccccccces 205,878 203,802 202,544 
Preference dividend........e.seseeee 68,000 68,000 68,000 
PEs co cccvadeiinnens 454,059 377,293 403,153 
iden MINE sia ric eatosmesac: 380,059 312,990 355,346 
VY Earned (%) ...ceeeeeees 20-3t 16-9 18- Ot 
| 2 Ee re 17t 14t 15t 
Total carried forward...............- 394,181 458,484 526,291 
+ Free of tax. 


The reduction in the duty last April came opportunely. 
Only four months earlier the chairman declared that the 
board had been able to recommend even the reduced divi- 
dend of 1931-32 only as a result of reorgunisation and 
economies effected during the preceding twelve months, 
and that in the event of a further decrease in the com- 
pany’s business a lower dividend must be expected. The 
company appears to have obtained its full share of the 
immediate improvement which followed the Chancellor's 
clemency. The total national beer production in the six 
months to September last was 8,027,000 standard barrels, 
against 7,100,000 in the corresponding months of last 
year. In view of the sharp falling off in consumption 
during the preceding six months of the company’s finan- 
cial year, however, it would seem that further ‘‘ internal 
reorganisation ’’ measures helped to produce the in- 
creased profit. The enhancement of the dividend will be 
regarded as a gesture of confidence by brewery share- 
holders in general. To what extent, however, the year's 
results reflect the purchase, last spring, of the ordinary 
shares of James Eadie, Limited, is not clear. The pur- 
chase, which is reflected in a rise of £638,777 in the 
balance-sheet valuation of Bass’s shareholdings in sub- 
sidiary companies, has been financed by sales of British 
Government securities and a slight reduction in the com- 
pany’s cash holding. The 44 per cent. mortgage debenture 
stock, at 111, yields £4 1s. 1d. per cent., and the 54 per 
cent. debenture stock (a third charge), at 111, £4 19s. per 
cent. The 5 per cent. cumulative preference stock yields 
£4 8s. 6d. per cent. at its present price of 113. The yield 


Ez ( ry rr THE WORLD’S 
WINTER RENDEZVOUS 
At 30% reduction off ordinary rates, Combined Inclusive 
Tours to the Valley of the Nile (Cairo, Luxor, Assouan), are 
now available for a limited period. The tours provide for 
return steamer passage from English or Mediterranean 
Ports to Port Said or Alexandria, First class rail travel, 
sleeping berths and meals on the ‘ Sunshine" and “Star of 
Egvpt’’ Expresses, accommodation and full pension at de 
luxe hotels (‘‘ Shepheard’s’’ and others)—with gratuities to 
Staff—landing and embarking charges at Egyptian Ports, 
conveyance between stations and hotels. The tours require 
a minimum of 11 days’ stav in Egypt; but longer periods for 
return up to the end of February can be arranged, as also 
Nile steamer trips as part of the itinerary. 
Consult Steamship Companics or Principal Tourist Agencies. 


Special informative brochure, and other travel literature, profusely illustrated, 
sent gratis and post free on application to :— 


Tourist Development Association of Egypt (ETV) 
60, REGENT STREET, LONDON, W.1 
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on the £1 ordinary shares, which rose from 4 to 44 on the 
anvouncement of the higher dividend, is £3 16s. per cent., 
free of tux, allowing for a final dividend of 10 per cent., 
tax free. 


Wall Paper Manufacturers.—In a brief note on the 
preliminary figures of the Wall Paper Manufacturers 
(November 4th, page 874) we described the results as 
satisfactory, if disappointing to the more optimistic 
6e“tions of the market. Subsequently, in a general dis- 
cussion of prospects for building trade shares, last week, 
we traced the improvement in employment in the wall- 
paper industry during the past summer. In their full 
report and accounts the directors of the Wall Paper 
Manufacturers confirm our conclusions as to this improve- 
ment, but add that trading has again been below normal 
and that manufacturing has not been carried on to full 
capacity. This is reflected in the accounts. The con- 
solidated profits for the group (proportionately to the 
holding company’s interest in partially-owned  sub- 
sidiaries) have risen only by £12,344, from £563,069 to 
£575,413. The profits actually credited to the parent 
are £572,885. They compare with those of previous 
years as follows :— 


1931. 


Years to August 31. 1932. 1933. 

£ £ £_ 
Gross profits (including interest) ......... 592,656 608,147 635,056 
ccc ecaeeubaeieesn 65,302 76,349 68,246 
NN ae 40,569 40,569 40,569 
Earned for dividends ....................++++ 486,765 491,229 526,242 
ocak eee neeneeeeeeees 60,000 60,000 60,000 
Ord. div. (10 per cent.) ..............ceeeees 140,000 140,000 140,000 

Deferred shares :— 

TR 286,765 291,225 326,242 
a a 200,000 200,000 230,000 
SRR TEGD  cvensdesonvsesoevacssusssensoness 15-8 16°1 19-0 
ITED -cusnstuevinsesesseqenneussosesossere 10 10 11-5 
Written off goodwill, &c.  ...............655 75,000 100,000 98,815 
Total carried forward ...........0..0.ccce0e06 272,761 263,991 261,417 


The directors have decided to apply £98,815, virtually 
the year’s surplus earnings, to writing down goodwill to 
£850,000, which in turn is to be written off out of general 
reserve. Though the group’s goodwill is demonstrably a 
valuable asset, this gives yet further technical strength 
to the balance sheet. The sub-normal activity to which 
the directors refer has allowed some property and/or 
plant to be sold, and the depreciation provision of £75,388 
is not touched on by additions to fixed assets. This, with 
a release of funds from stock and turnover, has increased 
the holding of Government securities from £1,481,653 to 
£1,834,685, and cash from £146,483 to £177,906. The 
financial position is very strong, though the company 
may not feel inclined to use the surplus funds in exer- 
cising its option to pay off the £1,014,214 of 4 per cent. 
debenture stock at 110. The latter stock is quoted at 
1024. The 5 per cent. cumulative preference shares, at 
24s. 6d., yield £4 2s. per cent. The ordinary £1 shares 
(with their maximum 10 per cent. dividend) are quoted 
at 24, to yield £4 14s. per cent., and the deferred £1 at 
2,8, to yield £4 8s. per cent. 





Burma Corporation. — Our mining correspondent 
writes: —Consideration of the accounts to June 30th 
modifies the impression created by the declaration of a 
final dividend of 4 annas per share as compared with 
14 annas for the first six months. The receipts were 
swollen by realisation of a considerable tonnage of unsold 
stocks of lead at prices in excess of the valuation previ- 
ously placed upcn them. Nevertheless, the working profit 
fell below that of 1951.82. An increased amount was. 
however, received in the shape of sundries. Depreciation 
absorbed rather less than before, but the chief change on 
the debit side oecurred under the heading of taxes. and 
duty, which did not require much more than one-half the 
previous year’s allowance. Accordingly the net surplus 


ee 


showed a substantial increase, permitting the payment of 
an enhanced dividend. The directors, however, have 
followed a liberal policy and drawn somewhat upon future 


profits. We summarise the results of the past three 
years : — 
1930-31. 1931-32. 1932-33. 

Eee tons 462,180 562,780 426,696 
Yield refined lead ............ tons 76,520 70,560 70,560 
Yield tine silver ............00. ozs. 6,512,780 5,842,790 6,050,190 
WOTKINE DOG  o.00.0000.0000s000008 £ 462,630 522,520 488,170 
Sundry revenue .............secsees £ 72,180 45,310 62,030 
Depreciation, 20. .......s0cc.sse0es £ 179,930 149,240 133,120 
DOR IE CIEE occsesccsseccerseenes £ 189,780 200,850 104,250 
ODED. dccccrccnescesccsosssenssos £ 165.100 215,440 312,830 
Ss vcnnccyesedennnnads 1:6 2:1 3-0 
Per cent. paid (free of Indian and 

OE ae 1-9 23 3:4 
DIR Cr cic cnccccbepieeinaskuineed £ 202,760 151,750 179,390 
Carried forward ..........scccscccees £ 46,320 7,860 *28,430 


* Debit balance. 


Appreciation in the company’s holdings of British and 
Indian Government securities has permitted an allocation 
to the reserve. Investments now stand at £749,970, as 
compared with £552,900 twelve months ago. Accordingly, 
the cash position has been materially strengthened. At 
4,130,750 tons the ore reserve estimate shows a small 
increase in quantity, but the values are slightly lower than 
before. Despite an increase in the tonnage of material 
dealt with. operating expenditure last year declined. At 
the current quotation of 13s. 6d. for the 10-rupee shares 
the yield indicated is about 4}? per cent. Payments are 
free of both British and Indian income tax. 


Other Company Results.—On page 992 we give a 
summary of the results of 43 other companies, published 
during the last seven days. Although all breweries whose 
accounts are made up to September 30th last have not 
paralleled the improvement shown by Bass, their 
figures suggest that the outlook has undoubtedly changed 
for the better since the reduction in the beer duty last 
April. This impression is confirmed by numerous divi- 
dend announcements. Ind Coope, for example, is paying 
a total dividend of 20 per cent. against 19 per cent., 
and Benskins a final dividend of 8 per cent., against 54 per 
cent., while the total paid by the Bristol United Breweries 
has been increased from 124 per cent. to 13 per cent. 
Among motor and cycle companies, 8. Smith and Sons 
(Motor Accesscries) has achieved a substantial recovery, 
profits (after debenture interest) having increased in the 
latest period from £61,647 to £100,265. The dividend on 
the preferred ordinary is raised from 7 to 14 per cent., and 
on the deferred ordinary from nil to 25 per cent. Rubber 
companies continue to record a slight amelioration of 
depression. Seven concerns shown in our table declared 
an aggregate loss in their last financial year (mainly to 
June 30th last) of £3,082, against £22,793 in the preceding 
year. With few exceptions, however, investment trust 
reports show a continued, though moderate decline in 
earning power, the reports of four companies with Sep- 
tember accounting dates disclosing aggregate net earnings 
of £45,279 this year aguinst £49,788 last vear. Among 
miscellaneous concerns, the Associated British Maltsters 
earned £54,585 in the year to August 31st last, against 
£48,838 in the previous period. Taylors Drug Company 
showed a slight increase of profits in the vear to Sep- 
tember 30th last, at £35,224, against £33.677. The 
Liverpool Warehousing Company also achieved a moderate 
recovery in the twelve months ended September 30th, 
net earnings being £62,548, against £54,944, leaving the 
10 per cent. dividend fully covered. Altogether, the 
results suggest that the moderate improvement in trade 
activity is beginning to be reflected in company earning 
power—with certain unfortunate exceptions. The con- 
tinuance of depression in the shipping industry, for 
example, is attested by the decision of the Peninsular and 
Oriental Company again to pass its deferred dividend and 
by the omission, for the first time in 77 years, of an 
ordinary dividend payment by the P. & O.’s associate, 
the British India Steam Navigation Company. 


—_— 
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Company Meetings of the Week.—On later pages of | after the chairman's speech. Brazilian rails were also on 


this issue will be found the reports of the following com- 
panies:—bLuenos Ayres and Pacific Railway, Central 


Argentine Railway, Bengal Nagpur Railway, Sudan 
Plantations Syndicate, Imperial Smelting, Kassala 


Cotton, Kampar Malaya Tin Dredging, and Birmingham 
Small Arms. The chairmen of the Argentine railways 
took a restrained view of immediate future possibilities. 
Viscount St. Davids complained strongiy of the unfair 
competition of the Argentine State railways, and its forth- 
coming aggravation. 
Argentine Railway meeting, described the unsatisfactory 
remittance position. The chairman of Sudan Plantations 
Syndicate stated that the whole of the cotton seed from the 
past season's crop had been disposed of at prices con- 
siderably higher than those now ruling, and criticised the 
maintenance by the Sudan Government of high railway 
freights, which he described as a serious deterrent to the 
lowering of cotton production costs. ‘The company, he 
declared, would heartily co-operate in any further exten- 
sion of the Gezira scheme. At the Birmingham Small 
Arms meeting Sir Alexander Roger referred to the greatly 
improved results for the year, and described the contribu- 
tion made to the company's success by the Daimler Fluid 
Flywheel and by public demand for the new Lanchester 
and B.S.A. cars. Sir Alexander made a plea for greater 
co-operation among producers in the motor industry. At 
the Imperial Smelting meeting the chairman showed that, 
in the past twelve months, the company had provided 
150,000 tons of freight per British ship, consumed the 
equivalent of over 200,000 tons of coal and given work 
to over 6,000 people. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. ACCOUNT. 
November 21. | November 23. 


THE acute weakness of the dollar thoroughly unsettled 
the London Stock Exchange. In the Gilt-edged market, 
paucity of business shaded imperceptibly into liquidation, 
by the middle of the week. ‘the movement may, in part, 
have reflected protit-tuking by American interests who 
had purchased at a higher dollar quotation. In the main, 
however, it was a reflection of visible uneasiness over the 
possibility of the undermining of the remaining European 
gold currencies. ‘* Short ’’ loans were weaker, for a time, 
on the stiffening of bill rates. Numerous recent Gilt- 
edged issues were also victims of the prevailing trend. 
With a few exceptions, industrials shared in the re- 
actionary movement, and ‘‘ speculative’’ counters, 
especially gold mining shares, were weak. The absence 
of a lead from Wall Street may have contributed to 
London's unsatisfactory tendency, but so long as the 
Washington Administration is credited with determina- 
tion to proceed with its dollar policy @ outrance, it is un- 
likely that even a considerable upward movement in 
Wall Street will reassure British investors. 

The reaction in Gilt-edged stocks carried War Loan 
below par on Wednesday. Declines occurred throughout 
the list, dea'ers being in no mood to take any large offer- 
ings of stock. Dominion loans similarly lost ground, and 
the new India scrip was quoted at 13 discount in mid- 
week. Apart from temporary firmness in German bonds 
after the elections, the foreign bond market was de- 
pressed. Brazilians were pressed on an unwilling market, 
and other South American issues (not excluding the 
“B”’ and ‘*C”’ Certificates of the Argentine Trust) 
also lost ground. Japanese fell from 1 to 2 points in a 
single day, while among Chinese bonds the Boxer Loan 
was weak with the dollar. 

Another batch of satisfactory traffic receipts failed to 
prevent a decline in home railway stocks, extending both 
to prior charges and equities. Among the London stocks, 
Transport ‘* C ’’ were fairly well maintained, but Metro- 
politan Assented were unable to hold an early rise. 
Argentine rails trended steadily downwards, particularly 
Central Argentine preference stocks, whose prospects of 
an early cash dividend were regarded as somewhat remote, 


Mr. W. K. Whigham, at the Central | 





| subjected to liquidation. 





offer. 

Industrial shares opened moderately firm under the 
influence of encouraging overseas trade figures. The 
market, however, subsequently became dull, with a few 
exceptions, of which brewery shares were the most note- 
worthy. The higher dividends of companies like Bass 
(whose results are considered on page 973), Ind Coope 
and Benskins suggested that profits had taken a definite 
turn for the better. Tobacco shares were well supported 
at the outset but lost ground later. Electric supply 
shares were dull, Metropolitan being unaffected by the 
announcement of an offer of new shares, at 40s. to exist- 
ing holders, at the rate of 1 in 15. Among electrical 
equipment shares (whose prospects are discussed on page 
972), Siemens gave way on the non-payment of an interim 
dividend. Business in iron and steel shares tended to 
contract, despite the satisfactory output figures for 
October. Motor shares failed to maintain their initial 
activity, Austin falling 3s. 6d. on Wednesday. Textile 
shares receded, the interim report of the directors of Fine 
Spinners being unfavourably received. Courtaulds were 
Among store shares, Woolworth 
declined steadily under Wall Street influences. The Royal 
Mail Report (discussed on page 973) caused a sharp mark- 
ing down in the company’s stocks, quotations, indeed, 
being nominal, in view of the revelation that the entire 
share capital had been lost. Bank shares were fairly 
well maintained, but insurance shares were extensively 
marked down in view of the depreciation of the dollar. 

The oil market opened quiet. became firmer, and finally 
turned dull, though liquidation was not heavy. All the 
leaders were lower, though covering purchases by French 
bears prevented any extensive decline. Irregularity at the 
Mincing Lane tea auctions accentuated selling pressure in 
the tea share market, and as dealers showed unwillingness 
to increase their commitments, quotations were dispro- 
portionately sensitive. The rubber share market con- 
tinued idle, though no large amount of selling occurred. 

Kaffir shares were affected first by a further decline in 
the price of gold and by fears regarding the attitude of 
labour on the Rand, and subsequently by uneasiness lest 
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France be forced from the gold standard. Johannesburg 
was noticeably firmer than London, but the influence of 
Paris (on the whole a seller) was negligible. Public in- 
terest in tin shares was abruptly checked by a small 
decline in the price of the metal on Tuesday and a more 
considerable fall next day. A few Malayan shares were 
picked up on the publication of figures showing that the 
British areas were being comparatively well treated under 
the new quota arrangements, but profit-taking quickly 
checked the movement. Copper shares were unsettled by 
a slump in the dollar and a sharp fall in the metal, 
Rhodesian counters being marked down by dealers to pre- 
vent selling. In the West African market Ashanti were 
initially strong on the 100 per cent. share bonus, but 
subsequently receded. Nundydroog were weak in the 
Indian gold share group. 


“ FINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 





























Nov. 9, | Nov. 10.| Nov. 11,| Nov. 13,| Nov. 14,) Nov. 15,) Nov. 16 
19353. 1933. 1933. | 1933. 1933. 1933. 1933. 
Government and , | | 
Municipal Loans | 1,229 1,404 3 | 1,686 1,332 1,202 1,308 
Transport, Oom- f 
munications, and re 
Public Utilities... | 1,156 1,144 i: 1,390 1,203 1,001 1,233 
Commercial and — | 
Industrial® ..... 3,533 3,667 2 4,046 3,547 2,497 3,686 
Banks, lusurance < | 
and Financial ... 588 899 Pe 844 764 538 871 
Mines (including a 
Nitrate) ......... 1,143 1,035 8 1,184 1,098 870 1,488 
ER: easnnicuionpebiib 338 312 - 253 154 214 399 
Rubber, Tea and , 
Coffee .........0+. 286 329 | 356 439 250 454 
Total ...... 8,273 8,791 9,759 8,535 6,572 9,439 
Corresponding day 
BB BRE vnccnccncnss 6,862 6,798 6,669 6,772 6,436 6,521 





® Including iron and steel and breweries. 


“ PINANOIAL News” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 
(1928= 100.) 


Highest | Lowest | wov. 9, | Nov. 10,| Nov. 11,| Nov. 13.| Nov. 14,| Nov. 15,| Nov. 16, 
(Oct idy. | Galur 7p] 2983" | 1933. | 1983. | 1955. | 1955. | 1955. | 1955. 























85-8 | 65-0 | 83-9 | 84-0 | clsea. | 83-8 | 83-9 | 83-2 | 817 


“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS, 
(1928 = 100.) 


cr ———————— 


— rd Nov. 9, | Nov. 10,| Nov. 11.] Nov. 13, Nov. 14,| Nov. 15,|Nov. 16, 
“ q 
(Nov. 9. | (uly &).| 2953: 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 

















128-1 | 123-3 | 128°) | 128-1 | cues. | 128-1 | 128 0 | 127-8 | 127-6 








FOREIGN STOCK EXCHANGES. 


NEW YORE. 


The stock markets adopted a waiting policy in the face 
of the fresh slump in the dollar this week. Prices were 
steady at the start, Government bonds even tending to 
recover on the report that the Government's gold policy 
had provoked strong protests from influential financial 
groups. On Tuesday, however, the market turned round. 
An incipient rally in utilities and rails was sharply checked, 
and business, which had run ahead of the ticker in the 
morning, dried up in the afternoon. Next day. when the 
changes at the Treasury were known, the markets sagged 
further. Selling of Government bonds was resumed, and 
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industrial share prices drifted aimlessly. Operators do not 
necessarily condemn the Administration's policy, but are 
determined not to open even moderate commitments until 
they can better appreciate its results. From this attitude 
they are unlikely to be moved by further dollar deprecia- 
tion, by incidental gains in commodity prices, or even by 
reports of business improvement. The latter is suggested 
by the steadiness of steel mill activity, at 26 per cent. of 
capacity, and the maintenance of electric power produc- 
tion at a figure showing an increase of 6.3 per cent. on the 
corresponding figure last year. Car loadings are declining, 
but by a lower ratio than a year ago. 










Nov. Nov. Nov. Nov. Nov Nov. 
8, 15, 15, 8, 15, 1 
19335. 1933. 19353. 1933. 1933. 193 
Kne. Eng. 
equiv.t equiv.t 
Lb. Ln. 33%, °32-47 102% 1004 92%§ | Natl. Biscnit........ 43} 44 40% 
Do. 43% °32-47 102 1014 934$ | Phelps Iodge ...... 15 16s «15 
Do. 4}% °33-38 102 1018 94} eae 45 45 41 
Sears Roebue — 39 37 
NR iccicsmncens 50? 46 42% | Studebaker.... — | 4 
Ches. & Ohio......... 40} 39} ee 61 614 57 
eS 143 13% | U.S. Leather ........ 10 8} 8 
Ulinvis Central ...... 27k 25 23 | U.S. Rubber......... 16 17% 15 
N.¥ . Qentral.....cc. 355 338 BRee © Us PRE cccccccoccs 42 41 38 
Pennsylvania ........ 278 25 23 Westinghouse ...... 38h 37 34 
Svuthern Pacific... 20% 19 17 Woolworth ......... 383 388 35: 
Southern Rly......... 23 218 19 
Union Pacitic.......... 110 1064 98% | Am. Tel. & Tle...... 118 «117% 109 
Interboro R.T....... 9% 8 78 
Am. Can, ........... 90§ 91} 848 Int. Tel. Teleg...... 13 14 13 
Amer. Smelting..... 48 45 42% | Radio Corpn. ...... 7 6% 63 
Anaconda .. ....... 15 15 14% | Utilities P.& L.... 34 3 28 
Bethlehem Steel ... 31 30 28% | W. Union Tig. ..... 51k 613 48 
Chrysler Motor ..... 434 43 403 
Morn Produce Rf... 71 69 64 Associated Gus “* A" 3 § 
Eastinan Kudak..... 74 685 634 Pan. Amer. B.(New) 94 9 
Gen, Klectric (New) 21 20 BN I ss canrsewnian 22 22 20 
Gen, Motor ......... 30 30x 27 Shell Union ......... 8% 93 7 
Int. Harvester - 39 36 Std. Califurnia....... 41 43 39 
Mount. Ward ......... 20% 20 194 Oi: Tl coms Se 444 41s 





+ Calculated at $5-39 to &. 
By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100:— 























1931. 1932. 19353. 
Re- 
Lowest. | Highest.| Lowest. | Highest.] inning | Nov.8 | Nov. 15. 
of Year. 






























337 Industrials...... °5 114-7 32°4 
ee EEE ccsenansece 31:7 105-7 13-1 38-4 375 
34 Utilities ........ 90-6 187-6 52-9 99-4 69 2 
Total, 404 stocks... 54-7 124-6 32°8 68-9 
Averace yield of a 
50 Industrial 
Common Stocks 9-37% | 5-11% | 10-08% | 4-67% | 5-75% | 3-19% 3°32% 





DAILY AVERAGE OF 50 AMFRICAN COMMON STOCKS (1926 = 100). 


Biches’ | Lowest | Nov. 8.| Nov. 9, |Nov. 10, | Nov. 11] Nov. 13, |Nov. 14, | Nov. 15, 
(aly too. (Pete ary) 2933- | 1933." | 2933."] 1953.) 1938." ] 1935."] 1933, 


























102-1 | 42:3 | 87 9 | 88-6 | 87°6 | 88-8 | 88-9 | 88-2 | 87-5 








TOTAL DFALINGS IN NEW YORK. 














Nov. 9, | Nov. 10, | Nov. 11, , Nov. 13, | Nov. 14, | Nov. 15, 
1933. | 1933. 1933 ° | 19335 1933. 1933. 
Stock Exchangr— 
Sharee (Thous.) ... 2,900 1,370 470 1,090 2,170 1,350 
Bonds (Value 
Thous. $) | 20,200 18,800 5,900 12,800 19,100 15,500 
Ourb— 
Shares (Thous.) ... 344 212 86 200 284 205 





® Two-bour Session, 


PARIS. 


The Bourse opened quiet and irregular, buyers being in 
evidence, but unwilling to move very far in view of the 
unsettled exchange situation. Rentes were supported, but 
industrial issues were undecided. A more confident tone, 
on Tuesday, was replaced, in turn, by fresh unsettlement 
in mid-week, when a more serious view was taken of the 
implications of America’s currency policy. Government 
bonds lost ground, and speculative shares, especially gold 
mines and diamonds, were noticeably out of public favour. 





Nov. Nov. Nov. Nov. Nov. Nov. 

2. 13, 15, . 13, 15, 

1933. 1933. 1933. 1933. 1933. 193% 

Banque de France 11,409 11,340 11.300 | Wagons Lits......... 96 94 O4 
Crédit Lyonnais ... 2.085 2,080 2,070 | Mexican Kag 50 49 49 
Suez Canal ........... 19.930 19,635 19,950 | “Chartered ........ 88 87 85 
Chargeurs Réunis.... 175 166 nn i MIE. cicccatisbdeisepenieiee 62 62 62 
TD SED iccenssecece 1,562 1,541 1,523 | De Beers.............. 511 508 502. 
Royal Dutch ........ 17,925 17,850 17,950 ' “ Johnnies ”......... 223 223 211 
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BERLIN. 


The Bourse’s reception of the election results was 
apathetic, to say the least. The volume of business showed 
no signs of expansion, and prices weakened generally, 
through lack of support. A firmer tendency was evident, 
however, in mid-week, when dealings were stimulated by 
favourable trade figures. Among leading industrial shares, 
Farbenindustrie, Gelsenkirchen and Harpener shared in 
the improvement. Reichsbank were marked higher, and 
shipping shares strengthened. 


Nor. Nov. Nov. Nov. Nov. Nov. 
8, 13, 15, 8, 13, 15, 
1933. 1933. 1933. 1933. 1933. 1933. 
marae valde so 153-60 156-50 | A. E.G... «61610 16-40 16-00 
I 0- 40- . 
Dresdner (New) 50-50 So-as ae Siemens & Halske 129-75 127-00 125-25 
IL. G. Farbenin- J i 28. " 
dustrie ......... 113-75 112-50 114-10 Be Te werenee ee a ee 
Norddeutacher Hamburg - Amer. 
BE cccescees 9-25 10-60 10-50 (“ Hapag”’).... 8-90 9-50 9-60 
AMSTERDAM. 


The renewed break in the dollar caused general uneasi- 
ness. Industrials, opening firm, became irregular. Rubber 
shares were fairly steady, but sugar shares were widely 


offered, in view of the unfavourable outlook for the com- 
modity. Oil shares, and ‘“‘ internationals ’’ generally, 
were unsettled and reactionary. 
Nov Nov. Nov. Nov Nov. Nov. 
. _— = 8, _— 
193% 1933. 1933. 1933. 1933. 1933. 
24% Dutch Loan... 69. 70  694$ | Steel Common...... 26 266 254 
German ........ 46% 47% 494 | A. K.U. ou... 23 26 26% 
Unilever N.V. 844 86$ 854 | Ford Motor ......... 128 «1344 «131 
Philips Lamps ...... 2244 232 232} | Deli Ratavia ........ 92 93 91 
Netherlands Ship Royal Dutch.......... 174 174 174 
Union ............6. 40} 40 39% | Handels Ams ...... 157 153 142 





CAPITAL ISSUES. 





This week’s recession in the Gilt-edged market has 
been accompanied by a fall in the market quotations of 
practically all recent new issues of the highest class on 
which calls are still due. The new India Loan, for 
instance, was quoted in mid-week at as much as 13 
discount. It remains to be seen whether the authorities 
will take steps to slow down the pace in this part of the 
market, which has lately been somewhat accelerated. 
During the past week, two “‘ corporation ’’ borrowers 
have made issues of 84 per cent. stock by market 

* placing,’’ the County Borough of Derby having sold 
£1 million of 20-30 year stock at 993, and the Borough of 
Barking £500,000 of similar stock at slightly over 1004 
per cent. Another high-grade issue, by Stock Exchange 
* placing,’’ was made by the Mersey Power Company, a 
total of £250,000 of 34 per cent. first debenture stock 
being purchased by a Stock Exchange firm at 924. Other 
‘ placings "’ included the ordinary shares of the Asso- 
ciated Equipment Company, manufacturers of buses for 
the London Underground before the inception of the Lon- 
don Transport Board, the shares of an old-established and 
successful drug company, and the inevitable African gold 
mining enterprise. The week’s issues made direct to the 
public comprised another ‘‘ Jungle ’’ offer—Nigerian 
Gold Mines, for the hardy speculator. John Lewis and 
Company, the Oxford Street drapers, issued 5 per cent. 
first cumulative preference shares at par, for re-financing 
after the acquisition of Peter Jones, the cover for divi- 
dends and capital being satisfactory though not generous 
in view of the moderate yield offered ‘by the shares. 
McDougqalls Trust offered 5 per cent. cumulative prefer- 
ence shares at a premium of 5 per cent. Dividends were 
covered three times by the avernge divisible profits. during 
the last three vears, of a flour mannfacturing business 
whose ordinary share ennital is to he acanired bv the 
issuing company. The shares are a rensonable industrial 
ronosition, but the issuing eamnany apnenrs to have 
taken full advantage of contemporary market conditions. 
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ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to Nov. 
Total recorded, January 1 to Nov. 








11, 1933, excluding conversions, £235,419 ,544 
11, 1933, including conversions, £435,786, 199 


National Savings c ertificates. 
Net receipts, week ended Nov. 11, 1933, Dr. £150,000. 


Nomina] Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Nigerian Gold Mines, 1,100,000 
SE: DO. OE BOG. nc cccsec-ccccss 110,000 110,000 55,000 55,000 
Mc Dougall’s Trust, 1,000,000 5% 
cum. pref. £1, at 21s. ............ 1,000,000 1,050,000 125,000 925,000 


John Lewis and C ‘ompany, 6 650, 000 


5% First Cum. Pref. shares, 
£1, at PAF ...ccccccssoccececceeeesse. 550,000 650,000 81,250 568,750 
iil ces 1,760,000 650,000 1,160,000 261,250 1,548,750 


To Shareholders only. 
Hall Telephone Accessories (1928), 





25,200 10s. shares at 15s. ......... 12,600 18,900 18,900 
Dunlop Rubber, £2,620,200 4% 
Deb. Stk. 1944-74, issued at 
par (to repay 54% Deb. Stk.)... 2,620,200 2,620,200 
EE icrdscntaddddicaciaienuncnses 2,632,800 2,620,200 18,900 ‘18, 900 


Total Offered tor Subscription— Total Offered for Subscription — 





Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— ¢£ £ Whole year— £ 
193 440,085,099 236,448,424 i. 2,699,684,265f¢ 188,909,963 
773,084,033 182,559,731 1930 «....- 114,290,666 102,044,291 
108,891,128 98,014,143 BOSD cicece 454,888,784 267,800,700 
414,021,686 231,629,055 a 488,765,940 285,239,040 
483,751,288 279,425,688 3928 ...... 693,100,056 369,058,073 
516,593,704 342,563,973 1927 355,165,970 
a 319,847,283 1926 230,782,60} 
208,126,017 1925 232,214,500 
208, 794,177 (ee 209, 326, 100 
+ This figure a £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shi ares. Shares. Total 
Jan. 1 to date £ £ £ 
IE cinticeunsenacntes 220,028,707 8, 777, 766 7,641,951 236,448,424 
eat 167,970,331 10, 650, 682 3,938,718 182,559,733 
Whole year— 
PE dike naacusduaneaed 170,172,800 12,883,800 5,963,400 188,910,000 
EE in iiehaniensindih 74,935,599 6,911,859 20,296,833 102,144,292 
EN sdensadumeddaentis 230,364,800 15,824,600 22,090,100 268,279,500 
| 137,670,300 31,543,400 116,025,700 285,239,400 
212,817,900 45,062,600 111,177,600 369,058,100 
BOET sxsenece 228,958,000 36,836,600 89,371,400 359,156,600 
1926 145, 180,000 39,393,200 46,209,400 230,782,600 


By Stock Exchange Introduction. 
Approximate 











Capital Price Dealings Cash 
ae Began. ae 

Amount previously recorded ................ 29,970,879 aaa 32 613, 362 
Associated Equipment Co., 1,500,000 ord. 

(tamale aii are 1,500,000 27/6 2,062,500 
Borough of Barking, £500,000 34% deb. 

stk. 1953-63, at £100 Bi Micccsscses 502,875 101 505,000 

TU Or Gi Ba iicidicsccnczctccecsscces 31,973,754 a 35,180,862 

TU Gi GR, BO icaisenscccccsscccsssecs 13,927, 625 15,146,857 

ISSUE TO SHAREHOLDERS ONLY. 
The Metropolitan Electric Supply Company, Ltd.—The 


directors at their meeting on November 14th resolved to 
issue the 160,000 ordinary shares at present unissued as 
rights to ordinary shareholders in the proportion of one share 
for each fifteen ordinary shares held by them and registered 
in the books of the company on November 10, 1933, at the 
price of 40s. per share. Letters of rights will be issued 
forthwith. 


PUBLIC OFFERS. 
John Lewis and Company, Ltd.—Issue of 782,044 5 per 


cent. first cumulative preference shares of £1 at par, of which 
132,044 are to be issued in part satisfaction of the purchase 
consideration for the business of Peter Jones, Ltd. The 
object of the issue is to provide funds towards the redemption 
of the existing 6 per cent. first mortgage debenture stock 
and an issue of £396,000 6 per cent. first mortgage debenture 
stock of Peter Jones, Ltd., at a premium of } per cent., and 
for the amalgamation of the businesses of the two companies. 
The balance will be provided by an issue of £850,000 4 per 
cent. debenture stock, subscribed by the Prudential Assurance 
Company. Net assets of the company and Peter Jones, Ltd., 
exclusive of goodwill and advances to certain Companies are 
£1,965,089. The combined profits of the two companis 


(Continued on puge 980.) 
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date the yield includes any profit or loss on redemption ; 
discount and the earliest date when the quotation is above par. 
any enhancement or reduction of interim dividends, 








(@) Loteriun divitend, 


(d) Paid in New Zealand Ourrency, 


————$——— 















Prices 
Year 1933 | 
ote (Jan. 1 to || 
Nov. 15, || Name of Security. 
inclusive) i 
High io | iat Low- | 
eat. eat. 
British Fonds. 
783 | 548 | 774 | 703 | Console 2$% .....e+e0000 
1ll | #814 | Fo = SSeS secssnensens 
<< a i ” | Oonveran. 24% 1944-49 
ae tate 99 oof | Do. 3% 1948 53...... 
1029 | 733 || 101 97} || Do, 34% after 1961 
1124} 93 || LIL] 107% || Do. 44% 1940-44 ... 
117$| 99 || Lisf | 114$ |) Do. 5% 1944-64. 
1103 838 || 113% | 108 || Punding 4% 1960-90... 
ooo | 4 1004) 98%); 2% Treasury Bus. 35- 38 
102} 100# | 1033 | 102 || 3% Treasury Bis. 33-42 
1103 | 89% || 1104} 107% || Victory Bonds 4%...... 
994 | % i 102} 974 |) War Loan34$% after1952 
92 6 |, 899 B24 | | Local Loans 3%......... 
69h | 36 || 65t | 55h |) India 24% -.ssesereereees 
G2 | 428 |] 78h | GSE] D0. $%  .ccccccccccsons 
934 | 494 || 90 a ON MEL, ectcssinnsiccanee 
1lo§ | 67% || 1118 | 1024 || Do. 44% 1958-68 ... 
- . a 1074) 1064} U.K. & Arventine 1933 
| | 4% A red, 1947 
"i 
| , Dom. & Colonial Govts. 
107% 75 | 111 104 | Australia 5%, 1945-75... 
105 | 82 415 101 || Canada 4% 1940-60 ... 
108 | 91g |! 114 ae | || Gold Coast 44% 1956... 
113% | 934 || 126 | 111$ || Nigeria 5% 1950-60.. 
1034 | 58 || 1043 | 101 || N.S. Wales 5%, 35-55... 
lllg | 84 1114 | 106 | N. Zealand 5% 1946.. 
105 | 70 107§ | 1023 || Queensiand 5% 40- 60.. 
112} | 90% || 114 | 1074 |! S. Africa Governments 
i\ Foreign ernments. 
80 | 55% | 94 60 | Argentine 4% Resciss.. 
033 | 76 || 108 $34 Austrian 6% 1923-43. 
60 253 | bot 54 Do. 7% Int. red. by 1957 
42 26 50 294 || B. Aires (Prov.) 34% ... 
112° | 94 || 1154 | 108 || Belgian 7% red. by 1956 
38 15 || 28 194 |, Bulgaria 74% Loan ... 
69 | 50 || 78) | 62} || Brazil 5% Fund, 1914... 
23 8 | 26 | Lg |! Chili 6% (1929) ......... 
48} | 31 || 65 364 || Chine 5% (1912) "son 
79 52 || 90% i} =o. §% (1913) ...00. 
108 6h4 i 105 Set |, Oxec: noslovakia 8% 
863 | 67 || 85h | 76 || Daniah 3% .......ccccceee 
78) | 35 H 804 | 53} | Danzig 64% ..... ae 
99} | 794 || 104 | 95} |) Beypt Unified 4%...... 
73 | 40 | 80 60 || Estonia 7% 1927 
84 | 56% |) 100 74 «| Finland 6% 1923 
28} | 234 || 26% | 224|| Prench 4% (British) ... 
949 | 524 || 100 | 6) | German 7% ......-..06 
864 | 393 | 92 41 || Do. 54% Stg. Bds. 1930 
66 | 20% || 34 23 |! Greek 6% stab. La. ... 
814 | 26 40} | 29} || Do. 7% Refugee 
70 294 || 58 34} || Hungary 7$%............ 
1003 | 64 i 93 59 || Japanese 54% 1936-65 
91 | 553} 964] 57 |! Do. 6% (1924)...... 
105 | 78} || 107% | 974 |, Norwegian 4% 1911... 
65 | 28 || 60 35 || Peru 7$% 1922 .... 
81 52 || 87 694 || Poland 7% ......-..-20000 
364 | 12 || 2 16 || Roumania 4% Con.1922 
95 | 70 I 98 90 } Swedish 54% 1908... ... 
we | eee 1058 | 203 | U.K. & Arentine 1953 
i 58% 1 Certs. (195)), 
623 583 | i Do. C Certs.(3°, , Max.) 
\i Corporation Stocks. 
69 25 || 738] 32 || Berlin 6% 1952-57... 
115g | 98} 4 116 | 112. || B'mgham 5% 1946-56 
Llog | 99} |] 116 | 113% |) Bristol 5% 1948-58 ... 
82 404 || 82 OD II UU wccscssensccsee 
108 90 | 113 1054 || B. London 5% 1960-70 
1063 | 984 || 107} | 104§ |, Johannby. 54% 1937-52 
904 | 594 || 38 BBA 1 AMID, SH covcccsccvecece 
111g | 989 || 111g | 108 seine 7° % 1935-52 ..... 
Privea Year | cae owe 
1933iJaned |) iityeuriy | 
Nov. 15, || a © 
inclusive), Dividends | Name of Security. 
ref { 
Bie [lar | we | 
7 Ye Public Boaras. 
1144 | 108 24 24 || Central Klec. 5% 1950-70 || 
i f | LONDON PASSENGER 
| TRANSPORT Boakh— 
1173, | 122 I} w. |. |] 44% * “A.” 1985 2023 
1274 | 119 1 wi wwe |) 5% “A” 1985-2025... 
lll | 106 ene wa a4’ 5 TR AS 1942 72 
| 1144 ||... . || 5% “ B"1965-2023... 
os 76 ove eee e be 1956 of after ... 
86 li 2 Met. Wat. Bd. B 3% 
is | 114g | 24 2 | Pt. of Lndn.5% 1950-70 
| Britisb Railways. 
553 | . |) 280) | (a) |] G. Western Ord. stk... 
108 | | Nii | Nil || L.& N. B’et’n Def. stk, 
22% | | Nil Nil Do. 5% Pref. Ord.. 
833 | ar | 14(6)| Nia)! Do. §% Pref, 1955.. 
408 | 12 | Nit | Nil Do. 4% 2nd Pref.stk. 
29} | 126 | No | Nii |] LMS. Ord. stk... 
49} | Nil Nil || 4% Pref. Stk. 1923... 
71 33 | od) le) i 4% Pref. Stk.......0.. 
sat | 33 Nil | Nil || Southern Def. stk....... 
694 | a | ib) | Nii |} Do. 5% Pref. Ord. Stk. 
1064 i 24(b) | 2h) |) Do. 5% Pref. Stk...... 
| | i Dom. & Foreign Rys. 
2% | ll Nil Nil i aes Urd. Stk, 
252; 10 Ni Nil B.A, & | acitie Ord, Stk. 
44 | 219] Nu | Nil |) B.A Gr Sthn. Ord, stk, 
344 | 15? Nil Ni i B.A. Weatero Ord, Stk 
27§ | 162 Nil Nil |) C. Argentine Ord. Stk, 
20 | 8 Nii Nil || C. Uruguay Monte V.. 
2 ll Nil Nu Can. Pacirne Com, (825) 
80 76 2 2 }| Can, Nat. 1927 Guat.4% 
8? 2t Ni Nil |) Cordoba Central in, 
29 | 2 Bed | Ber }| Comm Ries Ord. stk... 
264; 9 Nil Nit |) Kutre itios Ord. Stk... 
414) 12 f Nae? Ni |] Be 6% Cum. Pref. rh 
284 ' 10 Nib! Nil Do, 4% ne Pref. stk 


(6) Final uividend, 
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ACTIVE SECURITY PRICES AND YIELDS. 


Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain 


where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at @ 
The return on ordinary stocks and shares is calculated by reference to the iatest divideuds, account being taken of 


Price 


| Nov, 


8 
1933 


74 
1103 
933 
99} 
1004 
lll} 
117} 
lly 
100} 
102¢ 
1105 
1003 
86; 
62} 
75 
87h 
109x 


107 


40 
115 
115 

724 
113 
106 

86x 
108 


Price 


} Nov 


8, 


1933 | 





| 
| 





' 


114 


117 
126 
lll 
121 
81 
89 


544 
102 
21% 
83} 
38 
26 
45 
70 
20 
67 
1053 


214 
los 
364 
29 
20) 
144 
14 
794 
5¢ 
264 
17s 
29 
19 


(¢) Last two yearly divideuds, 
(¢) Allowing for tate of exchauye, 


Price, 


Nov, | 


1933. 


733 
109} 

93} 

98} 
1004 
110} 
116} 
110} 

99} 
1024 
1093 


1003 | - 


86 
61 
73 
85 
108} x 


106} 


lll 
104 
113 
114 
103 
lll 
107 


14 


92 
104 
65 


112x 
20}x 
67hx 
164 
624 
90} 

102} 
84} 
644 

101x 
77 
99x 
234 
84 
56 
33} 
394 
373 


100. 


117 
126 
lll 
121 

8l 


89 
1144x! 114}x 


54 
10} 
22 
83} 
394 
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Allowance is made for accrued dividends in calculating the yield on “ cum. ulv.” 











shares 
Prices | 
Year 1933 Last Two \| . 
(Jan. 1 to Half-yearly i| a sy | Rise 
Nov. 15, Dividends. Name of Security. || “ 8. , is | ot Yield. 
inclusive), | 1933 | 1933 Fail. 
High Low ij 
at ont (@) 1b) (e) | €a.4 
% % Foreign Rys.—cons. | 
li + Nu Nil G.W. of Brazil €10...... 1} 1 oe Nil 
$64 $i? Nil Nil In. Re, O, Am, No par $6 | $6 Me ce 

203 ll} Nil Nil Leopoldina Ord, Stk... 143 12} | -—2 Nil 
444 264 Nil Nil Do. 5§% Cum. Pr, Stk. 29 274 | —1h Nil 
78/ 21/3 Nil Nil Nitrate Riys. (£10)...... 70/- | 65/- a 5/- Nil 

21 4 Nil Ni Paraguay Oen. D. Db. 173 | 16 ; —1} Nil 
1003 68 Nil ¢2(a) San Paulo Ord, Stk, ... 88) 85} | -—3 ? 
34/- 15/- lia) 16) | Taltal Rly. Ord. £5 ... 30/-x} 30/-x! ... 715 0 

7 2 Nil Nil Utd. Havana Ord, St, a l Ni 

Banks. 

1/4 3/6 Nil Ni Anglo-Frenet: (€1)...... 6/- | 5/6 6d Ni} 

8/1 2/6 Nil Nil Anglo Internati. (£1)... 3/9 3/9 ae Nil 
18/- Tadis Nil Nil AngloS. fA€lO€5pd ; ee Nil 
10/9 4/7¢ Nil Nil American | b £) fy pd 8/9 7/6 1/3 Nil 
51/3 39/- 516) (d)5ia! Bank of N. Zealand £) | 48/9 | 46/3 2/6, 3 8 O8« 
352 320 6 6 Bank of Eng. Stk, ...... 3495 | 348} 1 3 810 
68/6 60/3 7b) 1@) | Barclay B. (£1) ......... 67/ 66/6; -—6d 4 5 O 
3/9 24/6 24a) 2b) ~Barcl. (Dom. &c.) A £) 30/3 | 30/6 + 3d ; 3 8 

103 7% #40) «= 34a). Bk. of Australasia (£5) 10} 10} an 380 

503 344, lle), 8c) . Bk. of Montreal ($100) | £38) | £36x | —£2 4 6 Oe 

29.224 |) Lge) | Lda)! Blof N.S. Wales(£20) | 29 | 29 | ... | 216 06 

5* 34 3b) | Nika) British Overseas A £5 4h 4k “ 312 6 

163 13m 76) | Wa) | Chtd. of India (£5)...... 154 154 | +4 411 0 
17/3 | 12/ 2}:@) | 246) Comel. Bk. of Aus. 10/- msi Moi .. | 3 2 FD 
71/3 64/76 Bhd) 84a) ~~ District A £5, £1 pd... 70/- | 70/- ee 416 0 
55/ 46/- 516) 5(@) | Do. B €] fully paid...... 55/- | 55/- | ... 315 0 
112/6 73/9 2hiay) 245) | Eng.Scot.&Anst.¢5,€3pd 102/6 | 101/3 | —-1/3' 3 0 6t 

83 5# llk+) 6a) Hambros £10, £24 paid Bet ET ans 5 26 
136 1108 Xb) | Ka) | Hong and 8, ($125)... || £130 | £131 | +1 411 6 

55/104 50/- 54(>) 6(a) ~~ Lloyds £5, with €1 pd. 54/- | 54/- id, 470 
73 6a Mb) Wa) Martins £20, €24 pri. ... lk 7a | - 414 6 
82/9 77/3 86) | 8a), Midland €1, fully pd.... 82/- | 82/6 + 6d $15 0 
55 29 1d), 4a) Nat. of Egypt €19...... 4 34 ose 48 0 
464 392 | -:10(h)| 10a) Nat. of India £25el2ppd) 454 | 455 +4. «5 7 :«0 
13 124) 1b) | 7a). Nat. Prov. £20, £4 pd im) ist... | #86 
446 403 8k(a) 85) Royal Bk. of Scotland | £443 | £445 + £2 316 0 
123 108}, Sta) | 5D) | St. of S. Af. £20, £5 pd. oe | GRR kk 400 
82/6 | 76/3 | 9b) | Xa) | Westminster £4, £1 pd. 81/6 | 81/6; ... | 410 0 
27 234 | 50(h)| 40(@) Alliance £1, fully pd... 252; 2 |/+32! 380 
162 12h £4/6(>) T3/6(a) | Atlas £5, £1} pd. ...... 13$ | 123 (3s. 
242 203 10/4) 10/a) Com. Un. £24, fully pd. 234; 21) | —2 416 0 
19m 154 326) 24a) Gen. Accident £5,£1f pd) 17h! 15f | -—18 4 7 «0 
31h | 279) 25.5) | 25(@) | Lon. & Lane. £5. €2 pd. || 29 | 264 | —2) | 315 6 
393339 11/616) 11/6(a) N.Brit.&Mer.€5,£l¢ pd 36h) 34 | -25 3 8 O 
18h 154 45h): 35(a) |) Northern £10, £1 pd... 17 16¢ | — 3?) 419 0 
17”) 14 256) +25(a) Pearl (£1), fully paid... 164 | 16 -—4 a. 2 
17 145 35(a) 3516) | Phenix £1, fully pd. ... 153 | 14 —l} 416 0 
51d 258 «(84,\7,c 192c). Prudential £1 A ......... 31 | 30 -$!| 3 1 O 
89/-  _§0/ - ¢31(c) t37HKC). Do. £1, with 4s. paid... | 80/~- | 72/6 7/46| 2 0 OF 
88 64 174) 10a) Royal Exchange (£1)... 7?) 63 l 400 
88 Te 3/3b) 3/34), Royal €1, 10s, paid ... 14 Tt f& 4 8 6 
4% 4 8316) | 8%(a) Sea Insur., £1 fully pd. 43 4} £1862: 9 
4% 3h 1/Sb) Uap | Sun Lnsur.,£lwith5/-pa 4% SIT 8B 3 8 
64 58 87) 85) . Sun Life Assur., £1 fy pu. 6 | 6 . i Be st 
168 154) + 30(b) t17#@) Yorkshire €1, fully pd. 162; 164) — 3) 218 OF 
Investment Trusts. ~ 2 

240 = 201 6(>) | 3Ha) Anglo-American Deb... | 236 | 223 —2i a 43 

094 | 45 | 2hh)| 2c) | Anglo-Celtic Ord. ...... 594 59} - ss 
11/3 5/9 | icy |= Nil(e) Atlas Electric, &c., £1 9/0 9/6 - Nil 
lo/3 9/ 74(b) Nila) Brit, Assets Trust 5/- 12/6 | 12/-| —6éd! 3 1 6 
223 185 6ib) | a) Debenture Corp, Stk..., 22u 220 xs 411 0 
—_ 654 3b) | lea) | For. Amer., &c., Def.... 95} 89k | 6 5 0 6 

39 l(b) | Nikve) |) Grange Trust ............ 404 40} | ... Nil 
159 | 1354 5(b) 2a) | Guardian Lnvestrnent... | 15/7 1574 on 415 0 
243-190 |) 6b) | Su) | Indus. & Gen, Ord. ... |) 2254 | 210 ~13}) 45 9 
$50 | 312 9b) | 5(a) ) Luvest. Trust Def....... 3234 | 3214 | —4 470 
16/10$) 10/3 4h) | Quy |) Lake View Invest. 10/- , 19//ax 15/7hx)... 317 0 
253 190 6.) | 39(@) > Mercantile Luvestment || 240 | 230 —10 42717 
1793, 1384 5b) = Xa) || Merchanta Trust Ord. || 105§ | 1424 | —21 512 3 

520 275 10(6) | Sa) Metropolitan Truat...... 31ig | 305 —63 418 3 

60 41 2he’ | Zhe) Nineteen Twenty-eight || 59¢ | S9A |... | 4 4 0 

604 43 ic) ko) | Nineteen Twenty-nine 59$ | 59) | 509 
lly 7/6 | love: | 44) |) Seottish Investinent(5/-) 8/-} g-!| ... | 216 0 
1708 = 1224 || Shia), HO) Scottish Mortgage, &. | 1654 162} | —3 § 47 

55 42$ | Nil(ay) NiO), Stockholders Luvest.... |} 404 | 42) | —4 Nil 
16094 | 155 2a) | 5446) | Trustees Corp. Ord. ... || 109¢ | 169) |... 410 0 
197¢@ | 153 6b) , ka) \ nited States Debenture) 185 | 165) | —19)}, 5 8 9 

Trusts, &c. | | | 

25/9 | 16/6 |Nil(a) | 2d) Argentine Laud, &c., £) | 19/44) 19/43}... 32 

434 | 20 Nil Nil Australian Nstates, &. 406} 40); ... Nil 
5/408, L/log! Ni Nu Hrit. Nth. Borneo £1... s/o | 3/6 ist Nil 
24/114) 14/6 | Qe) | Gc) | Brit. S. Africa 15/-fy pd || 24/3} 20/- | -1/3} 210 0 
23/9 16/9 | 2b) | Se) || Charterhouse Inv. £1... |! 25/- | 23/6 | +6d/ 440 
23,6 6/3 | 2H8(a), 3G) | Chosen Corporation £1 23/6 21/3 | -2/3' 510 0 
17/104) 14/9 acy) Ba) C. of London R, Pty. £1 lij/- | 17; , 411 9 

94 Sh |) 2he (2hby | Dalgety £20, £5 pd... |) Sb} Ba]... 3 1 Ot 

13/- 4/- || Nikay Nuc), Forestal Land £) ...... M/s | 12/3) ... | Nil 
SO/- | 14/6 |) Ni Nil | Hudsun'’s Kay Co. £1... || 25/9 21/3 | —2/6 Nil 
93/9 | 58/9 Nil Ni) |, Do. 5% Cum, Pref, £5 92Z/d | 88/9 ; —3/9 Nil 
17/6 7/6 | Nil | Nil || Java Lovest., &e., £1... |) 10/3 | 17/- | +94 Nil 

Si | { Ni) | Nu | Peruvian f Ord. stk... |) 3 { _ Nil 

158 5 Ni Nu Corp. Pref, Stk... ll on et Niu 
les | Llj- Nii | Ni Primitiva Holdings £1 | 17/6! 17/- | —6d Nil 
22/- | 15/- Nit(e), 4c) | Staveley Trust £1...... || 20/~x) 20/- ’ 400 
adh | 23/- | Ni | 4)e) | Sudan Plantations £1... 3u/3 I say) 10.} + Tha! 211 0 

i} Breweries, &c. it | 
306 | 22/-  44(b) |) a) | Allsoppe Ord, £1 ..,... 28/- | 30/- | 4+2/- 5 00 
SW- | 19/3 |) %a) | 46) || Barclay Perkins £) ... || 20/- | 30/- | 4+4/-| 4 0 0 

53) 55/6 4(a) (11), Bass Ravel! Ord. £1... || 8u/- 83/9 | +3/9; 313 OF 
53/- | 29/9 | 4g car) Bo Beusking Watford £1... 52/6 | 55/- | +-2/6| 412 0 
41,03; 6/3 Nu Ni Vity vf Lond. Vel, 5/- | 1U/o } 10/9 | + 3d | Nil 
61/6 39/3 THbo) Sia) | Courage Ord, £1......... S¥/- | 6l/- | +2/-| 4 2 0 
Did | SAf- |) T§cay | 101) (nstillers Co, Urd. £1 ... 84/6 | 82/- | —-2/6| 4 5 0 
106/— | Ti/- ., Lh tay) L600) | Gunmen AOrUStk£] |) 101/35 | 105/9 + 2/6 | 5 40 
82.3 49/6 61a) | i4(%) |) ind Goope Ord. £1...... Ta/- | 81/3 | +3/3' 5 0 0 

25) 24/9 | 4hebd) Sea) |) Meux’s Ord. £1 ..,...... SU/- |} 32/- | +2/-| 414 0 
64/- | 41/0) 14a) To) | Mitchells & Butlers £1] b5/- | 64/ + 1/- 3 8 OF 
Si/- | 22/- | 3a | Sb) || Olkwons Cape £1 ...... 30/9 | 37/- | +3d| 4 8 3 
13/9 | 48/6 Toa) 710 (6) S& African Bws, £1...... 73/- 73/- Joss 43 4 

54/104) 23/9 ho). Say | Taylor Walker Ord. £1 335/- | 34/6 |; +1/6' 413 0 
S4/- | 38/- 4a) | (0) |) Watney Combe Def. £1 4, 52/- | 53/- | +lj-; 314 0 
| Coal. Iron and Stvei | 
8/14) 5/9 Nit |} Nil Amal Auluracite £) ... i 7/- Met os Nil 
26/6 | lsg ooo A ™e) || Do. 7% Cum, Pref. £) |) 22/- | 21/3 \- _ 611 9 
Oi! 4a: Ton } Armstrong Whit. A es W tga Taga NB 4 


() Lot two yguarteriy ividends. 
(8) O.eb Bonus from capita: accreivus, 


(m) Based on 3%. 





Yield worked ob Datiw of four juarterlies. 
Tt Free of Lncome Tax, 
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(a) Antari. dividend. 


(p) Xi 


_ 1 worked on 7% busis 














Prices 
Year 1933 Last two | 
(Jan 1 to Half-yearly 
Nov. 15, Dividende. Name of Security. 
inclusic+) 

Bet ton (a) (b) (fe) 
9 o |i Coal, &c.—-cont 
42/9 | 31/- 44 (6)! 3 (a) || Babcock, Wilcor £1 

4/3 6d Nil Nil |, Barrow Hematite (£1) 
3/6 | 2/28!) Nil | Ni |) Baldwins 4/........ saleaes 
6/74; 2/44), Nil | Nil |) Bengal [ron €] .......... 

33/108; 23/6 | 6b) | 142) |) Rolsover Col’ry Ord, £1 

4/- 1/9 Nil | Nil! Brown (John) Ord, 6/- 
3/14) 104) Nil | Nil || Cammel) Laird (5/-) ... 
7/8% 3/74 Nil | Nil |) Consett Iron €1 ......... 
79/6) 61/6 | tOh) | St@)!) Cory, William, €1 ...... 
3/44) 1/44), Nil | Nil |) Dorman, Long £1 ...... 
3/74, 1/- Nil | Nil Do. 8% Non.Cm.Pf.0. 2) 
ijli 6d Nil | Nil |] Ebbw Vale Ord. I/- .. 
1/03 44c Nil | Nil | Do, 7%“ B" Ptg. Pref.5/- 
18/ 11/44) Nil | Nil || Guest Keen, &e. £1 ... 
10/- 3/9 || Nil | Nil || Hadfields €1 ............. 
4/1} 1/99) Nil | Nil |) Har. & Wif.6% Cm. Pf, 
20/78) 15/9 | Nika)) 291d) |, Horden Collieries £1 ... 
25/3 | 17/6 cS(s)| c5(s))) Lambert Bros. .......... 
1/- | 3/- | Nil | Nil || Millom & Askam €1 ... 
14/44, 7/3 | Nil(b)| 14a) || Ocean Coal & Wilsons 
5/3 44d Nil Nil || Pease and Partners 10/- 
18/44 5/6 Nil Nil '| Powell Duffryn £1 . 

25/- | 18/- || Lda) | 34d) | Sheep bridge Cl & In £1 
48/- | 34/24, 614) | 44) |) Stanton Lronworks £1 

35/- | 25/- || 24(a)| $2)(b)| Staveley Coal, &c., £1.. 
ax? 12/44)! Nil | Nil || Stewarts & Lloyds £1 . 
17/113) 13/44) 24(5) | Nil(a)|, Swan, Hunter £1 ....... 

3/4 1/53) Nil Nil || Thomas (Richard) £1 ., 

24/3 8/9 Nil | Nil || 64% Cm.Tax free Pf. £1 

16/108, 8/3 | Nil | Nil | Thornyeroft, John, £1 

670 $34 Nil Nil |! (, States Steel $100..... 

9/0 5/ Sic) | 4(€) || Véekers 6/8 ...ccccceseeee 

53/9 | 25/- | 6(e) | 6(e) || WeardaleSteel&c.Df.£1 

53/9 | 28/9 |, Sa) | 74(0) || Whitehead Iron & Sti £1 
| | i] Textiles. 

1/0 | 5/- | 34(c)| 5(e) || RB. Ctn, Wool Ds. 58. .. 

15/10$, 9/9 || Nil | Nil || Bleachers €) ......0..... 
1/6 | 11/9 |) Nil | Nil || Bradford Dyers (£1)..... 
18/- 5/9 |) Nil | Nil || Brit, Celanese Ord. (10/- 
18/6 6/0 || Nil Nil |) Do. 7% Ist Cm, Pf. £1 
14/74 3/6 |, Nil | Nil || Do. 74% 2nd Cm, Pf.£1 
16/9 | 11/- |} Nil | Nil |! Calico Printers £1 ...... 
62/6 | 47/6 | 12!(e), 24m) || Coats, J. and P. (£1)... 
44/9 24/74), $2306) Ld(a)t! Courtaulds €1..........008 
46/- | 37/6 |Sihxd), 24a) | English Swe. Ctn. £1... 
15/74 9/6 Nil Nil English Velvet, &c., £1 
17/9 10/3 | Nil Nil || Fine Cotton Spinners€] | 
3i/- 23/3 || 3b) | Se) || Linen Thread Stk. (£1). 
13/- | 7/6 |) Nil | Nil || Listers (£1) .. 
10/6 | 43/9 | | Me) 18K) | Patons & Baldwins £1 
W3/lt 41/108, 6 Snia Viscosa Lire 200 
58/5 | 40/- || 74a) | 54) | Whitworth& Mitchell £1 
Electrical Manufacte. 
23/-  14/- | 4c) | 4c) || Assoctated Elec. (£1) ... 

74/3 65/3 || 10) | S(@) || British Insulated (£1) 
68/6 55/6 || 10h) | Sey || Calenders (£1) .......++ 
25/44 15/- 1246) 6(@) || Crompton Parkinson 5/ 
13/9 6/14|| Nil Nil | English Electric £1...... 
45/9 | 38/9 || Bic) | Bie) |) General Electric (£1) ... 

Sh 54H), 22410) 74(a) || Henleys (W. T.) (£1)... 

22/3 | 17) Se) Se) || Johnson & Phillips £1 

27/9 19/9 || 4(b) | Nil(a), Siemens £1 ........0.0000 

Electric Light, &c. 
$18t Ssti (Nil Nil | Brazii Trac., no par ... 
8U/- 69/6 |) 6a) | Hh) | Bournemouth & Poole 

21/- | 16 1g, SMe) | Xe) | British Power& Licht £1 
54/6 46/9 || 7.4o) | Xa) | Calcutta Electric £1 ... 
S5/— | 32/3 |) 34(b) | 34(@) || Charing Crosa Elec. £1. 
35/9 | 32/6 — | 34a) || City of London £1 ...... 
40,3 31/3 4(b) | Ha) || Ciyde Valley Elec. £1 . 
57/6 50/44, 74(b) ka) | County of London £1... 
38/3 336 | Te) Tic) || Edmundsons £1 ...... 
Sliti) g53 0 Nil | Nil || Hydro-Elee Com. Stk... 
36/44) 30/- 4b) | 24(a) | Lancashire Electric £1 
53/74 47/- Mb) Xa) | Metro, Electric £1....... 
oe 52/74 44>) | 24(@) || Midland Counties £1 ... 
34/3 | 28/14 34(b) | 24a) |) North-Eastern Flec. £1 
63/5 55/- 4a) | 6(0) | North Metropolitan £1 
40/- 34/0}, &(¢) | Bc) | Scottish Power £1....... 
47/6 | 39/14 &b) | Ha) Yorkshire Electric £1.. 

| Gas. 

28/44 24/9 | 2'(b)| 2a) | Gas Light & Coke £) ... 
230 196 Wh) | Sa) Imp, Continental Stk... 
25/9 23/— | 24(6) | 2414) || Newe.-on Tyne £1 ...... 
1se 123 34(b) | 24(@) |S. Metropolitan Stk..... 

ss | Telegraphs, &c. 
328 244) Nil | Nil | Cables ) A Ord. Stk. 
16 9 Nil | Nil and $B Ord, Pref. 
856 71 || 2h(c) | 2c) || Wireless ) 54% Cm.Pre, 
326 | 26 1%) ) Sa) | Great Northern £10..... 
36/- 26/104 Xb) 244) . Marconi Marine £1 .... 

Motors and Cycles. 

70/74; 30/- | 50(c) 100(c) | Austin, 5/- ......eccceeeee 
12/44 5/3 Nil Nil || Birm. Sil, Arms £1 ... 
26/9 | 13/6 | 334(a) 660) Dennis L/- 2... 
27/lt) 15/3 Nal Nil || Pord Motors £1 ......... 

4/6 1/6 Nil Nil Guy Motors (10/-) ...... 
68/6 53/9, Ka) | 206) Lucas (J.) £1 00.0... 
45/- | 22/3 | 1c) | 1c) | Leyland £1 ............0.. 
30/- 26/3 34 53% || Morris 74% Cum.Pref.£1 
9/1s' 3,0% «=NMl | Nil || Napier 5/-................. 
TW/3  44j- le) | Ka) | Rolls-Royce €1 .... 

1/S% 3/3 Nilic)|Nil (ce) Rover Co. £1.. 

18/44, 6/10 Ke) \Nive) | Singer £1... 
51/6 | 39/€ 1X¢e); 1c) standard Motor Co. £1 

| Suipping. 

9/9 6/3 Nil Nil Cunard Rs cia 
22/3 16/9 %a)| Kb) Furness Withy rs eae! 
20/6 | 14/6 Nil | Nil | PR. & O. Defd. _ 
4/6 yg Nil Nil || White Star 63% Pref... 

! | Tea and Rubber. 
15/9 | 5/104) Nil Nil || Allied Sumatra £1 ...... 
19/108) 8/3 Nil | Nil || Anglo-Dutch €1 ......... 
BOY | 12/6 Nil | Nil Assam Co. £1 
17/9 | 6/11g), Nil | Nil | Bah Lias £2. 

25 | 6g Nid), 5(a)) Conus. Tea & Lands £10 
15/- 4/9 Nii | Nal Grand Ol, (Ceylon) £1 
66/- | 22/ Xe) | 2hc) | Jhanzie Tea €1........... 
63/9 | 25/3 Sic) | Nil(e)| Jorehaut Tea £1......... 
63/- | 26/-  24(c) | 4c) |i Jokwi (Assam) £1 ....... 
19/6 7/- Nil | Nil Lingyi Plantations £1 . | 
3/3 | 1/5 Nil | Nil Loudon Asiatic 2/-...... 
24/44) = 9/- Nil Nil || Malaces Rubber £1 .... 
26/9 | 13/3 | Nil | Nil |) Rubber Trust £1 ......00. 

gna) Wis Nil Nil || ('ntted Serdang 2/- . 


(b) Finai aividend. 


Price , 
Nov, 


2 
a 


\| 72/6 


25 
13/8 
53/9 
60/- 
60/- 
18/- 

y 


23/- | 


26/- 
2/9 


(c) Last tao vearly 
() Ineinding bonus §%, free of tax, 


Price 


: Rise 
— or Yield 
| 15. | Pall. | 
1933 
es a. 
40/- | +9d 315 0 
3/9 i Nil 
3/3 Nil 
5/- Nil 
32/- 413 6 
3/9 Nil 
2/6 iis Nil 
6/9 | +3d Nil 
78/9 317 0 
1/6 Nil 
1/9 | } Nil 
9d Nil 
1/- Nil 
15/9 ; Nil 
9/- | +64 Nil 
4) tT 6d | Nil 
18/9 |—74d |} 215 O 
22/6x} -1/3} 4 9 O 
5/- on Nil 
13/- | —9d ? 
4/9 | —3d Nil 
17/6 = Nil 
23 460 
46/3 +7id) 4 6 6 
32/€ oe 2a 
22/- Nil 
16/9 310 
2/6 Nil 
23 + 1/6 Nil 
16/3 | —74d Nil 
$40 ‘ Nil 
8/9 | —3d 219 0 
32/6 ion $18 6 
53/- ' 414 0 
6/9 aii 311 0 
12/€ sa Nil 
7/- - Nil 
15 — 9d Nil 
17/3 1/- Nil 
13/6 | —1/- Nil 
13/9 ; Nil 
62/- + 9d 400 
43/9 ~ 6d 119 Of 
45/- isle 4 8 0 
15/- . Nil 
15/74) + 73d Nil 
SUre | ccs oe: ie 
12/6 ! Nil 
69/6 d $9 6 
68/9 | —3/9 (Div. 6%) 
2/- . 518 0 
18/- | —2/-; 4 8 0 
73/9 os . 2 3 
68/- 6 4 8 0 
21/3 | +3/3' 4 5 0 
8/9 ai Nil 
44/- | -—1/ 313 0 
6} ma 411 0 
19/74, —444, 5 2 O 
20/73! 3/73; 317 6 
$10} | — 2} ‘a 
78/9 ia 316 0 
20/- a s 0 @ 
53/9 « 1 3 6 
34/6 - 410 
3 +1/3, 313 Op 
40/ ae 310 0} 
56/3 aaa 316 9 
38/ + 6d $3739 
$51 | —812 x 
36/3 . 319 0 
52/6 316 0 
37/- 315 0 
34/- Si 94 
60/- s 6 $9 
38/9 416 
46/3 a &-s 
27/6 -6d 4 2 3} 
00x | —7 6 0 0} 
25/ 6? 6 
134} 49 0 
24 —~ Nil 
10} — 4 Nil 
723 )1-2 | 335 9 
323 | — } 6 3 9 
27/6 | —1/3| 5 9 O 
64/3 | —2/-' 714 0 
12/- | Nil 
23/9 Tidi 4 4 2 
23/9! ... Nil 
3/9 | —€d Nil 
53/9xb ; 412 © 
33/9 |} —~1/3| 5 3 3 
29/3 9d a 
7/9 | —Tid Nil 
68/- | —9d 218 9 
6/3}. Nil 
14/6 | +6d Nil 
43/9 '—1/10$) 617 3 
7/6 | —1/9 Nil 
2 ae 5 ¢ @ 
16/6 | —1/6| ‘Nil 
3 1/3 Nil 
15/3 $-3d Nil 
19/3 | + 3d Nil 
26/9 | —2/- Nil 
17/ Nil 
25 . Nil 
13/9 ld Nil 
51/3 , —2/€ 120 
57/6 | —2/6 Nil 
57 —2/6; 1 7 0 
1s Nil 
3/14.+ 14d Nil 
23/9 | +9d Nil 
26/6 | +6d Nil 
2/9 Nil 


dividenus. 


(¢} Yiald worked on @ 124 per cent. busis, 


Prices 
Year 1933. 
(an. ] 

Nov, 15, 
ine naive) 
Hyp Low 
eat eet 
17/44 9/7% 
33/9 | 29/- 
51/3 31/114 
29/3 | 18/1) 
15/- | 6/73 
6/39) Bld 
90/7$ 55/- 
10'3{) 4/74 
6/104 1/104 
52/6 | 29/10$ 
12/104, 5/104 
13/10 7/6 
23 158 
58/8} 38/14 
73.9 42/9 
43/9 | 27/53 
28/44 22/6 
2ij7 10/6 
22/3 | 15/ 
13/9 | 10/9 
21/74, 11/3 
20/ | 12/104 
29/9 | 21/9 
22/14) 14/14 
33/44 25/14 
78/6 | 62/- 
37/104, 25/- 

2 1} 
17/9 9/6 
28/9 | 21/3 
32/6 23/6 
35/9 | 29/- 
aa. 90/11} 

25/6 
ty | | 6/9 

Sm! 64 
35/- | 18/13 
12/74; 5/3 

2/- 9d 
39/6 | 19/9 
li/y 7/0 
31/3 | 25/ 
29/6 16/6 
79/- 48/- 
55/- | 40/6 
16/44) 10/6 
lu/7g 5/3 
87/3 | 38/9 
1u/- 4/6 
b8/3 | 55/74 
17/14) 10/- 
35/3 | 22/73 
31/9 | 23/3 

9/9 5/14 
11l3/3 88/- 

$3t SH 
$23 S94 
50/44) 26/ is 
30/- | 27/6 
31/14) 26/9 
67/- 54/9 
77/ 39/3 
130/- | 109/44 
53/3 | 33/6 
185.- | 117/6 
9/03 | 2/113 

5/- 19 
35/6 | 24/- 
113 764 
1083 | 683 

| 108,9 | 93/- 
| 38/9 29/3 
15;9 10/84 
19/9 12; a 
Si/74 26 /- 
21/7 is 15) 
25/b 22/- 
} 14/4 44 5/9 
| 99/3 | 44/74 
, 47/44 9.6 
SU/o 56/- 
82/- | 51/3 
S8/- 27/3 
38/3 | 23/3 
32/6 | 23/3 
53/6 47/- 
2uj4e = 3/9 
56/ 73/9 
51/103) 36/44 
3b/0 28/9 
98/3 69/6 
23/9 10/9 
51/5 | 33/3 
33/- | 19/6 
14/9 | 9/10 

6/74} 3/24 

194 12% 
7o/- | 36/10$ 
17/6 7/44 

10 64 

7% 4s 

7h 4; 

7/3 4/- 
6/104 32/6 
25/44 i7 
3/44 4/3 
5/10 7/6 
1Zi/- 15/3 
22/9 | 14/ 
19/5 15/74 

3/6 5jo% 
lo/9 8/3 

8/- 44 

213 loz 
5u/ ll/s 
lo/- 7/- 
3i/- 5/9 
1106/9 | 80/74 
20/414) 13/ 
19,6 | 15/3 
115/ 62/6 

| §9/- 36/3 
31,9 20/3 


Laat two 
Half-yearly 
Dividends 


(a) (b) (©) 
% % 
She) | SMe) 
1c) | 10(e) 
Sc) | Thc) 


174(4) |124(a) 
Nil Nil 
Nil Nil 
1b) Sia) 
Nil Nil 
Nil Nil 
5(a) | Th(D) 
Nil Nil 
Nic) 2$(c) 
#(c)6 = tO(e) 

TEt(c) Tht) 
Sia) | 1006) 
5S(a) | 74(d) 
Kc) Ke) 
Nil Nil 
Nil(c)) 4c) 
+5(c) | Nil(c) 
Ke) Ke) 
S(>) a) 
84>) |) 4ha) 
25(c) , 2c) 
&(c) 7c) 
106), Ka) 
2Ha) 24h) 

m2%c) m2Kc) 
Nil Nil 
2b) Nil(a) 
Kc) He) 
+4b)  +2(a) 

F20(c) \+2HKc) 
a) 4b) 
Nil Nil 
26) | La) 
St(b) | 2ht(a) 
Nil Nil 
Nil Nil 
Nil(c) 4c) 
Nil Nil 

2K) 10(a) 

T1UWc) F1MHc) 
4a) Kb) 
WW) Xa) 
(Cc) Tc) 
2c) Ke) 
Zhu) 7410) 
Nil Nil 
106) a) 
2%) 4a) 
Ke) 5(¢) 
340) | 24(a) 
Nil Nil 


+1340) +64(a) 


Nil Nil 
Nil Nil 
2a) 186) 
34S 
4 4 
10 10 
20(c) | 1c) 
144(6)  84(a) 
33i4} Hb) 
lUuja) 25h) 
6b)  2g(a) 
Nil Nil 
746) = 6a) 
34 3} 
33 33 
224(¢), 224(c) 
He) He) 
7A(4) 10.0) 
Nil Nil 
Tc) Tic) 
b§(4) 1K) 
1c) bic) 
Nil Nil 
124(b) 24a) 
Nu Nil 
1&6) 4a) 
746) 74(a@) 
aC) Bic) 
20) lia) 
4g(a) | 4400) 
Ha) | 74h) 
Nil Nil 
224(c) L7¥,Cc) 
4a) 70) 
Ka) xO) 
40(6) Sia) 
Nil Nil 
7%b) 25a) 
1/-(o) 1/-(o) 
yle(c) T2HC) 
Nil Nu 


Te tic) Sta) 
34(a) 114) 
Nii Nil 
Tc) 77$ Cc) 
Nil Nil 
354(c) 374(€) 


Nil Nil 
The) ie) 
Nike) 50(e) 

Su Nii 

Nil Nil 


i74(c) |163(c) 


2X4), 2x0) 
24(b)  Nil(a) 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Nil 
lc) | 15¢a) 
Lszia) Lozi)! 
Nu Nu 
Ke) 24a) 
28&c) , 16(a) 
Nil Nil 
dc) dc) 


(n) Latest quarterly interim 


(d) Actual dividend on basis 19 per vent. per annum, 


























Pri ‘e, Price 
Name of Security. | e = j 
| 1933 | 1933 
Oil. 
Anglo-Ecuamlorian £1... 16/43 16/- | 
Anglo Bgyprian B €l... | 33/9 | 32/6 | 
Anglo-Persian £1 ...... 50/ | sovti i 
Apex (Trinidad) 5/- ... 29/- | 29/- 
ee 13) | } 13/- 
Brit.Controlled(V.T.Cta) 6/14} 5/74 j 
Burmah Oil €1 ......... 90/ | 90/- 
Canadian Eagle, no par 9/3 | 8/74 
Kern River Oi) 10/- 5/3 4/- 
Lobitos Oilfields €1...... 50/- 48/9 
Merican Eagle (Mex $4) 12/14) 11/6 
Phenix Oi €1 ......... | 13/9 | 13/3 
Rowal Dutch (f1. 100) .. £22} £22 | 
OMI ceaiicsccticerins 55/74} 53/3 | 
Trinidad Leaseholds £1 72/- } 72/6 
V.O.C. Ord. £1 ...csseee 38/- | 32/6 
Miscellaneous, 
Aerated Bread £1 ...... 27/3 27/3 
Agar Cros €1..........6. 17/6 | 17/6 
Allied Newspapers £1... 21/3 2/3 
Amal. Dental Def, £1... 11/6} 11/6 
Amal. Metai €1 ......... 20/9 | 20/9 | 
Amal. Press (10/-)...... 20/- | 20/- 
Ariny & Navy 10/ 28/9 | 28/9 
Assucd. Newsprs. Df. 5/ 20/7}! 20/- 
Assoc, P, Cement £1 ... 31/- | 31/- 
sarker (John) £1 ...... 72/6 | 71/3 | 
Barry & Staines Lino... || 30/6 | 30/6 | 
Boot’s Pure Drug 5/-... 138) 18 
Borax Deferred £1...... 14/ | 13/9 
Borril Deferred £1 ...04. 25/- | 95)- 
British Aluminium £1 30/6 } 29/- } 
British Match £1 ...... || 35/-x} 35)_x/ 
Brit.-Am, Tobacco £1... |, 113/9 | yy 9)- | 
British Oxygen £1...... 45/-x) 43/9x/ 
Carlton Hotel £1 ...... 4 | 7/6 
“arreras “* A" Ord, £1 || | 8h 
Chinese Eng’g €1 ...... 28/9 26/3 
Crittall Manuftg. £1... || 10/- 10/- 
Dehenhams Sec. (5/-) ... HI 1/14) wa 
PUTED. sccianccussiases | 38/3 | 3273 
Elec. & Musical Ind. £1 | 15/9 | 1 5)- 
Ever Ready Co. 5/- ... ‘| 30/- 30/- | 
Fairey Aviation 10/-... || 27/3 26/9 
Finlay (James) & Co. £1 77/6 | 77/- 
Gallaher Ltd. ord. £1... || 51/3 | 51/3 
Gaumont-Brit.(10/-)... || 16/- | 1576 
Guodlass Wall&Co.(10/-),| 10/- | yo/- 
Harrisons & Cros. Def. 85/- | g5j- 
Harrods (B.A.) 15/-Ord.|| 8/1} 8/14 
EATEN BD in cacccerassne- | 67/6 | 67/6 
Home&Oolonialstores4/-|) 12/- } 10/9 
Imperial Airways £1... || 32/6x| 33), 
Imperial { Ord. £1 ...... 30/6 30/9 
( rere Def. (10/-) 3/9 8/9 
imperial Tobacco £1 ... || 110/- 112/- 
international Holdings || $14§) ¢)h 
Inter. Nickel of Can, a $20} | $193 
luternational Tea 5/-... || 29/3 | 28/9 
—. 7% Cum. £1... || 30/- | 30/- 
Bros. | 8%Cm*"A”’Pf. £ j 30/9} 31/- 
Do.20% Cm.Prf.Od.(£1) || 66/3 | 66/104 
London Brick £1 ...... 7o/- 16/— 
Lyons (J.) £1 ......ccee0s }| 127/6 128/9 
Mantre and Garton £1 || 52/6 52/6 
Marks and Spencer 10/- || 180/- | | 185 5/- 
Maypole Dairy 2/-...... 3/3 | 3/3 
Millars Timber £1 ...... 4/- 4/ 
Pinchin Johnson 10/-... 32/6 32/6 
Potash Syn- \ 46, ~ : 
dicate of a3, = on 86x 
\ Germany. 7 ~ 824 
Reckitt & Sons Ord. £1 sone} 108/9 
salt Union £1 ......... 6/3 | 36/3 
sangers Ord. 5/- is/8 15/3 
Savoy Hotel £1 .. | 18/- | 18/9 
Schweppes Def. £1. | 34/44) 34/4) 
Sears (J.) Ord. 5/-...... 21/6 | 21/6 
Slaters and Bodega £1 || 23/9 | 23/9 
smtofid & Arg Meat £1!) 13/- | 13/- 
Spillers Ord. £1......... 59/- | 53/- 
Swed, Match, B. (kr. 100)| 10/6 | 9/6 
Tate and Lyle £1 ...... 71/- | 77/6 
Tilling, Thos., £1 ....... 78/9 | 78/9 | 
Tube Investments £1... 38/- | 38/- 
Turner & Newall £1. 36/3 | 37/- 
COMEUOT ED cccencccces + |} 26/3 | 26/3 
United Dairies £1 ...... 53/6X 54)/- | 
United Molasses £1...... 13/9 | 13/9 | 
Uud. Tob, (South) Ord.£1'! 80/- | gos 
Walipaper Mfrs. Def. £1 48/- | 51/3 
Wiggins, Teape Ord. £1 || 30/- | 30/- 
Woolworth (FW) Or.5/-|| 97/- | 98/- 
Mines. 
Anglo-Am. of 3.A. 10/- 19/6 | y8/- 
Ashanti Goldtields (4/-) || 47/- | 48/- 
Brokeu Hill Prop. 8/- 30/74 31/3 
burma Corp. (Rs. 10)... || 13/9 | 13/3 
Bwana M' Kubwa, 5/- fp. 4/6 | 4/6 
Central Mining £8 ...... 184 | 173 
Cons, Gls. of 3. Af. £1 69/73 64/3 
Conus, Minesselection 10/-)| 13/9 | 15/- 
Crown Mines 10/- ...... 9g | 94| 
De Beers Def. £24 evcece 6g | 64 
QO EE cceccevccecsses 64 | 63 
Juris Hyd. Tin 5/-...... U3) 73} 
Joban. Cons. £1 ......... 54/43; 53 
Lake View and Star 4/- 26/3 | 25/- 
Loangwa 5/- 2/3 | 2/- 
Lorudon Tin 10/—...cceees 15/6 15/6 
Malayan Tin 5/- ...... 26/- | 26/- 
Modder B 5/—....cccceces 21/6 | 20/6 
Mount Lyell £1 .....00. 18/6 | 18/- 
Pahany Consolid, 5/-... 7/6 | 3/ | 
Khodsn Anglo-Am, 10/- 15/- 14/6 
Khokana Corp, £1 5§ 1 54 
Me TOMO: ES cccsmesons 193 | 183 
Roan Antelope Cpr. 5/- 25/6 | 2443 
>. Francisco of Mex. 10/ 12/- | 11/6 
Siamese Tin 5/= .....c0. 29/3 | 30/6 
Springs Mines £] ..... | 110/ 105/ 
Tanganytka £1 ....cc000 15/6 1} rey3 
' Tromet Mines 5/- ...... 19/- 19/6 
Union Corp.12/6 fy pd) | 103/9x} 97/6x 
Wiluna Gold (£1) ...... | 52/6 53 
Zine Got, ration 10/- |} 30/- | 2349 
fived na (8) Ousb bonus trom capita! 


¢ Free of Income ‘Lax. 





Rise 
or j Yield. 
Fall. | 
i 
| 6 8. 
—4id) 4 5 
—1/3} 6 3 
+7hd| 219 
“ac t ee 
oe I Nil 
—4d Pe 
—744| Nil 
= 13 I Nil 
—1/3} 5 2 
—Tidl oi 
— 6d | 
a ; 218 
2/44) 2 16 
+64 | 
—5/6| 711 
} 
. | $2 
>t 
, | £8 
coal Nil 
"| 218 
. | 2a 
127 
— 73d) : a 
“tis § 
"a | 312 
+H) Nil 
. ae 
— 1/6 | 7 : 
aed 
—1/9 | 3 8 
nny 3 x 
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(Continued from page 977.) 
1931, £164 


"- 


(to January 31st) have been : 


351; 1932, £168,637; | 
1933, £160,949; half-year to July 31, 1933, £100,660. 


Nigerian Gold Mines, Ltd.— Issue of 1,100,000 shares of 2s. 
each par. The properties consist of Government. titles 
to eight mining leases and five 
comprising 997.41 acres 
Minna district, Niger 
started production in January, 
until July, 1933, 3,667.9 ozs. 
approximately 39,000 cubic yards of material. Production 
for three months ended September, 1933, totalled 1,394 ozs. 
The purchase consideration is £135,000, including £85,000 in 
eash and the balance in 500,000 shares, fully paid. The 


vendors have option on unissued shares at par up to end of 
1937. 





applications for mining leases 
situate at Kazai and Beni in the 
Province, Northern Nigeria. The mine 
1932, and from that date 


of gold were produced from 


McDougall’s Trust, Ltd.—Issue of 1,000,000 5 per cent- 
cumulative preference shares of £1 each at 21s. per share. The 


company was incorporated on November &, 1933 


, to acquire 
the whole of 


the issued share capital of MeDougall’s, Ltd., 
viz.: 320,000 6 per cent. cumulative preference shares of £1. 
and 340,000 ordinary shares of £1, for a purchase price of 
2,498,667, to be satisfied as to £1,000,000 in cash and as to 
the balance of £1,498,667 by the allotment of 1,498,667 of 
ordinary shares of £1 credited as fully paid. Trading profits 
for the past three years (to March 31) have been: 1931, 
£126,777; 1932, £186,488 ; 1933, £169,262. Total net assets 
on March 31, 1933, were £614,019. Dividends for past three 
years on the ordinary shares have been 12 per cent., 174 per 
cent. and 33° per cent. respectively. Preliminary expenses 
are estimated at £48,500. 


STOCK EXCHANGE INTRODUCTIONS. 


Derby Corporation.—Issue of £1,000,000 34 per cent. stock, 
redeemable on or after October 31, 1953, by purchase or 
agreement with holders and finally at par on October 31, 1963. 
Messrs. Grieveson Grant and Company have purchased the 
stock at £99 15s. per cent. net. The proceeds will be applied 
to electricity, housing and other purposes and for repayment 
The 
was 
net 


of existing short-term loans raised for these purposes. 
population of the county borough at March 31, 1933, 
142,400. The rateable value £810,270, and the 
outstanding debt £6,830,709. 

Barking Corporation 34 per Cent. 
1953-63.— Issue of £500,000 33 per cent. 


at par on September 30, 1963, 


was 


Redeemable Stock 


stock, to be redeemed 
unless previously cancelled, 


the corporation having the option to redeem on or after 
September 30, 1953. Messrs. Pember and Boyle have pur- 


chased the stock at £100 10s. 9d. per cent. The proceeds are 
required for repayment of existing loans amounting to £367,718, 
tor the corporation’s clectricity undertaking, and for the 


erection of schools and houses. ‘The population of the borough 


in October, 3933, was 72,000 and the rateable value was 
£516,623, and the rateable value per head of population 
£7 3s. 6d. The total debt outstanding is £2,150,698. 

Mersey Power Company, Ltd.—Particulars of issue of 


£250,000 34 per cent. first debenture stock to repay a trade 
facilities loan of £175,000 and general purposes. ‘The 
will be redeemed by a cumulative sinking fund beginning 
in December, 1935, calculated to redeem the whole on or before 
December 1, 1975. The company reserves the right to redeem 
between December 1, 1945, and December 1, 1955, at 102 per 
cent., plus accrued interest or after December 1, 1955, at par, 
plus accrued interest. Messrs. Snell and Swaftield 
purchased the whole of the stock at 92}. 


for 
issue 


have 


Taylors’ Drug Company, Ltd.—Issue of £400,000 4) per cent. 
first mortgage debenture stock, which the Quadrant Trust 


have agreed to purchase at 96. The proceeds will be applied 
as to £223,449 3s. 10d. in repayment of all the existing 
mortgages on freehold and long leaschold properties of the 


company and its subsidiaries and as to £72,327 9s. 9d. in 
discharge of cash loans made to the company. The company 
was incorporated in I888 as wholesale and retail druggists 


and vendors of patent medicines. 


Redemption of the stock 
will be effected on or 


April 1, 1974, or at any time 
from April J, 1943. The stock has a first specific charge on 
freehold and long leaschold properties valued at £599,041. 
The total net assets are £999,318, including the proceeds of 
Profits 


before 


issue. 


present to October 31st have been: 1931, 
£62,262; 1932, £61,063: and 1933, £61,800. 


one Gold Mining Syndicate, Ltd.—Issucd capital £35,000 


in 110,760 shares of 5s. each, fully paid, and 29,240 shares of 


5s. each, 3s. 9d. paid. The company was incorporated on 
November 28, 1923, for purpose of acquiring, developing and 
working mining properties in Colony of Kenya and elsewhere. 
The company is registered owner of 210 claims and has recently 
negotiated with Government the terms of a special lease over 
2.000 acres. 
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REPAYMENTS AND CONVERSIONS. 
The Industrial Bank of Japan, Ltd., 5 per Cent. Sterling 


Bonds.—The Yokohama Specic Bank, Ltd., announces that 
the Industrial Bank of Japan, Ltd., 5 per cent. sterling bonds 
which mature on December Ist next will be duly repaid on 
that date. The bonds in que stion, amounting to £1,035,300 
(nominal), are the outstanding of a total issue of 
£2,000,000 made in November, behalf of the Industrial 
Bank of Japan, Ltd., and guaranteed by the Imperial Japanese 
Government; bonds for £1.000,000 sterling being issued in 
London by Parr’s Bank, Ltd. (now Westm‘n:ster Bank, Ltd.), 
the Hongkong and Shanghai Banking Corporation, and the 


balance 


1908, on 


Yokohama Specie Bank, Ltd., and for £1,000,000 sterling in 
Paris by the Société Générale. 
BY TENDER. 


Bideford Coke and Gas Company, Ltd.-Messrs. A. and W. 
Richards offer for sale by tender 1,200 5 per cent. cumulative 
preference shares £10 at a minimum issue price of £11 per share, 
yielding at that price £4 10s. 11d. per cent. Profits are shown 
(excluding interest on temporary loans, interest on debenture 


bonds and income tax), for the firsi three years ended March 

3ist, as follows: 1931, £3,893; 1932, £5,666; 1933, £5,334. 
RESULTS OF ISSUES. 

Lewis (John).—List closed 9.5 a.m. November 16. Over- 


subscribed. 

McDougaills Trust.—The list of applications in connection 
with the issue of 1,000,000 5 per cumulative preference 
shares of £1 each at 21s. per share in MeDougalls ‘Trust was 


cent. 


closed at 9.5 a.m. (November 15th), the issue having been 
largely over-subscribed., 

Nigerian Gold Mines Shares..-Lists for the issue at par 
by Nigerian Gold Mines of 1,100,000 shares of 2s. cach were 
closed at 10.30 a.m. November I4th. 


CALLS DUE NOVEMBER 25 TO NOVEMBER 30, 1933. 


The grand total of calls falling due in November, 1933, is 
£4,888.830, which compares with £3,190,271, which fell due in 
November, 1932. The following calls fall due from November 25, 
1933, to November 30, 1933, inclusive :— 

Already No. of Shares 




















Due Date. Call. Paid. or Amount. £ 
Gold Mines of Australia, 10s. shares.... Nov. 30 5/ 5/ 250,650 62,637 
Jones & Co., 44° First Mortgage Deben- 
ture Stock, issued at par ............008 Nov. 30 50% 50% £200,000 100,000 
McNamara & Co., 12s. Shares, issued 
TIE ciicasienskesesneeeieneebiinteterninbes Nov. 30 5/ 7/+8/pm. 62,372 15,593 
New Zealand Government, 34% In- 
scribed Stock, 1949-54, issued at 97% Nov. 30 35% 17% £5,000,000 1,750,000 
St. Austell and District Electric Light- 
ing and Power, 7% Cumulative 
Preference £1 Shares, issued at 23s... Nov. 30 5/ 15/+3/pm. 7,000 1,750 
Sterling Trust, 4% Debenture Stock, 
1953-63, issued at 99% .......eceeeeee Nov. 25 49% 50% £700,000 343,000 
LONDON NEW ISSUE PRICES. 
te , Tssue | Amt. Price, Price, 
Stock or Shar price. | paid. | Nov. 8, 1933. | Nov. 15, 1933. 
| | 
Aron El ity er Nev | 27/6 | 20/6-21/- pm | 20/6-21/- pm 
Australia 33 sae 98 Fy pd | 994-100 99}}-99 hx 
Do. 4%, 1943-48 we | 99 | Fypd] 102-1028 1021-1023 
Barking 3}°, 1953-63 ... ae oe aa | 101]-101} 
Beaumont Property Trust Ord. ee | 21j-|Fypd| 21/—21/6 21/—-21/6 
lo. Do. , Pref. £1 par |Fypd!  20/3-20/9 20/3-20/9 
Blackpool] 3}%, 1954............ a Fy pd] 102-1024 1024-103 
Canada 4%, 1953-58 ees 100 |Fypd]| 1064-1063 1064-1063 
Convers on 2} CA) woceee 94 44 | 8 ry] dis ite 1A 
Do. iiapebeewes siceeeie 94 | Fypd) 93 .-935 YS} 
Do. Conversion - 934-94 93 934 
Cow i Gate New We | 5 ale 3/10$-4/14 4/0-4/3 
Tcceteestandh eamant v 54S, Ln oncoee | SOD | BS coe 14-24 pm 
Dundee 34%, 1953-63 ; 100 30 i}-—4 pm * dis-& pm 
Kagle, Star, &c., 4° Cum. Pref £1 12/6 par-l/—- pm par-1/- pm 
Gemenme (A. Wy O08. BB o.ccscoceecsons 1lj/-|Fypd| 9d-1/3 pm | 12/3-12/9 
Grosvenor House 5% Deb. .......-...+0++ par 25 : 1\-—1 dis 
Grovesend#t el 44° 6 BR. ass par 25 eve | ; pm 
Hall Telephone New 10/-_..... 15/- | Fy pd 4) 5/—- pm 4/3 5/3 pm 
Harrogate 3%, 1953-63 ...... 93 8 } dis-} pm am } dis 
Eeadln, 5h %. BDSE—S7 cccccccccccccccsces 97 5 +i-14 dis 
Jamaica 34%, 1958-68 ............0ccceseee 994 | Fy pd} 100}- 1004 ik 14-1003 
Jones and Co. 44° : EDS ase eres 50 | 2-4 pm 2-4 pm 
London & County Properties 4 » Debs 98} 50 | 5-6 pm 51-64 pm 
London and Westclit! Properties Ord, 21 Fypd| 20/-—-21/- 20/6-21/6 
De. Do. Pref. £1 | Fypd 18/—19/- 20/—21/- 
Manchester 3°%,, 1958 ............seseeee0 95 25 4—}h dis 1-14} dis 
New Zealand 34° , 1949 Pe cvssiecoes . 97 17 3-4 pm h-ts pm 
Niger Co. 4% Gt ERNIE. essiocennsons - | 102 55 par—4 pm } dis-} pm 
North Eastern Electric 34°, Deb 96 20 a par-} pm 
Patons and Baldwins 4°, Debs. .... eo Fy pd 101-103 102-103 
Roberts Adlard (5/—) —...ccccccccccccccceee ry pd 9/1} 9/44 8/104-9/14 
Salford 34%, 1955-63 ........cc.cccccssces 994 Fy pd 992-1008 994-100 
SRAMNUOD, a. <5 Sccnkesoessrsacerbuencsdonie 12/6 | Py pd 15/3-18/6 15/14-15/44 
Oe Ao cs cucemseeaknnnee £1 | Fypd] 3/1}-3/4) pm 23/1}-23/44 
Sheffield $$%,. 1953. ......2.....ccccrccvcees 101 31 hds-} pm }-3 dis 
South Africa 34% » 1955-65 .........ccccee 98} 5 i-# pm fs— ts pm 
S. Rhodesia 34%, 1953 Be -cncdncocssnvene 98 | 23 3-§ pm is-¥e pm 
Taylor's Drug 44% Deb. ............0200 96 | Fy pd sae 100-1004 
U.K. and Argentine 1933 Convention 
Trust 4°, ** A ” Certs. (Reg.) ........- 1063-107 106-106} 
Do. 54°, “ B”™ Certs. (Reg.) ‘ 1044-105 1024-103 
Do. “CC” Certs. (Reg.) ae 603-61 584-594 
Walmsleys (Bury) Ord. £1 ............0+ £1 | Fypd 25/—25/6 24/9-25/3 
Do. 6}% Cum. Pref. £1 ... £1 |Fypd] 24/44-24/103 24/6-25/— 
OONIIOE BEM, os iccescesscsccnvectesscesecsenees 98/11/6} 83 1014-1014 100j-10l4 
Wembley Stadium 6% Deb. .........++- 97 | 25 44-5) pm 43-53 pm 
Whitehead [ron and Steel Ord. £1 ...... 32/6 15/- | 19/9-20/3 pm | 19/9-20/3 pm 
Re BI Bim vccinckcnsvecovsecinntcnerneneens so &/10§-9/44 8/6-9/- 
Yorkshire Brick Ord. 5/— .........+-+0+++ 5/- Vy pd 9/6-10/- 9/3 9/9 
Do. 6% Cum. Pref. ......... £1 |Fypd 22/—23/- 21/9-22/9 
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COMPANY MEETINGS, &c. 


IMPERIAL SMELTING CORPORATION, LIMITED. 


A POLICY OF EXPANSION: 


EMPIRE PRODUCTION OF ZINC. 


SIR ROBERT HORNE’S SPEECH. 


The fourth annual ordinary general meeting of the Imperial 
Smelting Corporation, Limited, was held, on the 16th instant, at 
River Plate House, Finsbury Circus, London, E.C., the Rt. Hon. 
Sir Robert Horne, G.B.E., K.C., M.P. (chairman of the company), 
presiding. 

The Secretary (Mr F. A. Crew, F.C.I.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: I now pass to the accounts. The 
income received by way of dividends and interest was £137,189, 
compared with income from the same sources in the previous year of 
£118,834, and two years ago of £129,091. But in 1932 we had the 
advantage of £24,600 of extraneous profit on exchange, which, 
being added to that year’s receipts, makes them £7,600 in excess 
of what we earned last year. 

Administration and general expenses advanced from £2,602 to 
£4,228 in accordance with the indication I gave you a year pre- 
viously. The grave crisis we have all had to face necessitated very 
severe economy in all departments, but with expanding activities 
and the growth in our organisation an increase in expenses is un- 
avoidable. Directors’ fees, including those of the local board in 
Australia, are lower at £3,080. The preference dividend was paid in 
full, absorbing £134,538, which resulted in a reduction of 
balance carried forward by about £4,700 to £12,680. 

In considering these results, I must ask you to bear in mind 
that the improvement in trade and more particularly in the zinc 
industry commenced in the second half of our financial year, and 
was chiefly confined to the last four months of the period covered 
by our accounts. On a fair basis of comparison our results from 
manufacturing operations compare favourably with those of the 
previous year, though they are still very much below what you aad 
we consider to be a fair return on the capital invested. 


gross 


the 


PRICES OF METALS. 


Before I deal with the results from our various interests I would 
like to refer to a point of great importance to which I have 
directed your attention on previous occasions. 
brought into being in August, 1929, 
indices, the general price level 


This corporation was 
when, according to the familiar 
was represented by a figure of 137, 
whereas a year ago it was 101, and at the end of October this year 
102.6. The metals which have the greatest influence on the results 
of our operations are spelter (zinc), lead, silver and copper. 

I need hardly emphasise to you the serious extent of the fall in 
prices and the effect that has had on your interests. The capital 
invested in this corporation in 1929 in the acquisition of property 
and plant for the production of metals, etc., has undoubtedly 
suffered in value by reason of the 
commodity but, have informed previously, 
your directors, while keeping the facts in mind, do not consider 
that any action in the way of adjustment is at present necessary. 
I am sure all will recognise that there is a fundamental difference 
between fluctuations which may occur in the value of fixed assets 
as a result of violent movements in commodity prices on the one 


catastrophic decline 


you 


in 


prices, as I 


hand, and the accumulations of losses due to unprofitable trading 
on the other. 
latter feature. 


Fortunately in our case, we are not troubled with the 


NEW ACQUISITIONS. 


Early in October we announced to you the acquisition of the Seaton 
Carew acid, spelter and zinc oxide works of the Sulphide Corpora 
tion and the purchase of the share capital of the Delaville Spetter 
Company, which produces spelter, zinc-dust and zine-oxide. ‘The 
former works are near West Hartlepool—the latter at Bloxwich, 
in the Birmingham district. 

In our annual report you were informed that a subsidiary 
Improved Metallurgy, Limited—is erecting a vertical retort zin 
distillation and refining plant at Avonmouth. You will appreciate 
from the following remarks that f 
transactions which are definitely related and both are direct results 


these announcements refer to 


of an established policy. 


THE VERTICAL RETORT. 


For some years past we have been kept in close touch with the 
developments of a process for the distillation of zine in vertical re- 
torts which was in operation at the works of our very good friends, 
the New Jersey Zinc Company, in the United States. The most 
careful investigation of their process was made by our officers, and 


in order to make doubly sure of its advantages we carried out ex- 
tensive and exhaustive tests with our own raw material and with 
the plant under the control of our own men. 

The reasons for our interest in this new process should be made 
We have a very large investment of capital in the zinc 
industry in the United Kingdom, the protection of which is essen- 
tial. 
our existing methods. 


clear to you. 


We had largely covered the possibilities of development of 
We were confronted with the ever-increasing 
competition of the higher grade metal produced electrolytically, and 


we had so far failed to meet one of our major objectives, v1z., 
metal 


to produce a of a grade sufficiently high to meet the Govern- 


ment’s requirements in times of national emergency. 


ihe development of this new process 1n competitive hands 


would have been well-nigh disastrous to us, and it fortunate 
for 


New Jersey Zinc company and ourselves gave us the opportunity of 


was 
us that the friendship existing between the principals in the 
first. studying it in operation and of acquiring it afterwards. In com 
pany with Mr W. S. Robinson and Capt. Lyttelton, I have recently 
visited the works of the New Jersey Zinc Company, and having wit- 
nessed the new process in operation, we have been confirmed in om 
views as to its merits. 

We have purchased for cash the patents and therefore the ex- 
clusive rights to use them within the United Kingdom, and we 
have also certain rights in some other portions of the Britis} 
Empire. 

PRODUCTION ZINC THE EMPIRE. 


Oo} IN 


The main objective behind the formation of this company and 
its predecessor was to assist in establishing the spelter industry. 
1 need not now revert to the disclosures of the nation’s weaknesses 
during the war, in so far as non-ferrous metals are concerned, nor 
to the costly efforts made then and later to repair the omissions 
of the past. It will be sufficient if 1 shortly recount what has 
occurred in zinc since 1914. ‘Then the total production of zine i 
the British Empire was about 69,000 tons, 65,000 tons of which were 
produced here—only about half of which was primarily metal— 
and 4,000 tons in Australia. ‘lo-day the Empire has a capacity of 
310,000 tons if we include the works which we are now engaged i1 
constructing. Australia has a capacity of 66,000 tons, Canada of 
140.000 tons. Rhodesia of 24,000 tons, and the United Kingdom, 
including our works now building, 80,000 tons. 

‘The capacity to produce within the Empire is now substantially 11 
excess of the Empire’s consumption, and not only is metal ex- 
ported, but Empire concentrates still assist in supplying smelters 
elsewhere. The present consumption of zine in the United Kingdom 
125.000 130,000 In 
normal years in the past it was substantially higher. 
why, subject to the fullest consideration and protection of con- 


is between and tons. what were considered 


J see no reason 


sumers’ interests. there should not be an attempt made in the direc- 
tion of regulating the trade and establishing more orderly market- 
100 per cent. of their 
the suggestion that the British 


ing methods. Our friends overseas have 
domestic markets and I feel sure that 
zine producer be permitted to produce at least half the 
consumption of the United Kingdom would not be regarded by 


Not only does Britain provide an in 


should 


them as in any way unfair. 
portant market for Empire 
sources all the raw material for her own smelting industry, our 
supplies coming chiefly from Australia, Canada and Newfoundland 


metal, but she takes from Empire 


LITHOPONE. 


Our business lithopone has again shown expansion and fully 


justified the enterprise 


of Mr Donald Orr, in extending the works. 


in 
of the management, under the directorship 
Ihe price of lithopone 
is substantially below the level ruling here before Britain went off 
We 


Our expectations are not 


the gold standard and before the tariff was put into operation. 
have ourselves progressively reduced it. 
hased on high prices but rather on the belief that the efficiency of 
the organisation of Orr’s Zine White, Limited, and the quality 
of its products will bring us a reasonable return on our capital 
Two developments of considerable importance have to 


‘The first is the acquisition of patents 


investment. 
he recorded in this business. 
ind process rights for the production within the United Kingdom 
of zine sulphide by a new method. ‘This new process is a very 


considerable improvement on any other at present 1n existence, and 


; ; ; me ae 
we look forward to a material addition to our trade from our 
exclusive right to this device. Within a few weeks we shall be im 
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a position to supply all and any of the requirements of British 
consumers for any grade or quality of lithopone or zine sulphide. 

The second development is that we are proceeding to use, through 
the Western Lithopoue and Barytes Company a site at Avonmouth 
where the production of lithopone and zine sulphide will be gradu- 
ally commenced. This will favourably affect transport charges and 
at the same time avoid difficulties that might arise through concen- 
trating production too much in one area. We have reason to be 
satisfied with the results so far shown by our investment in the 
lithopone business, and our sincere thanks are due both to Mr 
Donald Orr for the wisdom of his control and to the staff for their 
excellent work at Widnes. I would like to mention that in accord- 
ance with our considered policy in connection with the direction of 
subsidiaries, both Mr Ireland and Mr Laws, who have for long had 
much responsibility in the control of the company’s affairs, have 
been made directors of Orr’s Zinc White, Limited. 


ZINC OXIDE. 


In the zinc oxide trade our success has not yet been so great. 
In an over-suppled market there has been competition between 
manufacturers to an extent involving undue reduction or even 
complete elimination of profits. Our own associates have been 
content to maintain business and allow the trade gradually to find 
a proper price level. 
its equilibrium. It is worthy of note that while the industries using 
zinc in this country are relatively inactive and the quantity of 
zinciferous residuais available tor purchase is reduced, the produc- 


1 have no doubt that in time it will regain 


tion of zinc oxide from virgin metal is adopted to fill the gap. 
This, always a sinple process calling for relatively little skill and 
capital, ollers a temptation to the uuitiated to enter ona seemingly 
attractive business to the detriment of those who must be more or 
less permanently engaged in it. but this state of aflairs cannot 
last for ever, and in ihe end efliciency, which above all is the 
greatest aid in times of abnormal dilliculty, should be reasonably 
rewarded, Our aliairs in this industry are under the capable 
direction of Mr Lindsay Scott, and we are contident that in the 
not distant future our investment will yield us a satisfactory 
return. 


TITANIUM. 


As you were informed in the report, British Titan Products, 
Limited, has now commenced the erection of its works for the 
production of titanium pigments at Billingham. Very satisfactory 
progress is being made, and it is expected that production will 
commence before the middie of 1934. In the meantime business is 
being profitably carried on by importations, and we have reason 
to be satisfied with our investment. Our interest in this company 
is a minority one, amounting to 17 per cent. only of the new 
capital. 


THE OUTLOOK. 


I have given you a faithful account of our activities, as compre- 
hensive, 1 think, as the competitive nature of some of our business 
permits. You will now, I suppose, expect me to say something 
regarding the outlook. You will, 1 know, forgive me if I tread 
warily in dealing with our prospects for, while 1 confidently believe 
that the trade of the world is on the edge of recovery, | am not 
so certain that the jealousies of some countries and the follies of 
others may not prevent us emerging from the period of depression 
so soon or so completely as we might. However, 1 can say that, sub- 
ject to international developments and the adequate recognition by 
our own Government of the national importance of our industry, I 
look for further improvement in our affairs in the near future. 

Our revenue is largely governed by the price of non-ferrous 
metals, and so far us this country is concerned of zinc in_par- 
ticular. 1f the price of zinc is maintained and our activities in 
producing it are not impeded, our revenue will improve. In this 
connection I might refer to the International Zine Cartel, which, 
established in 1931, has done very good service. At the inception 
of the Cartel a general remedy was applied to the general disease 
of over-production and increasing stocks, and the results were very 
satisfactory. 


WORK OF NATIONAL IMPORTANCE. 


By the end of August, 1933, stocks outside the United States 
had been reduced by 35 per cent. to 125,000 metric tons, which, 
when we remember that this includes all metal on works’ floors 
and in transit, was an unduly low level with which to face any 
improvement in trade. In recent months consumption has slowed 
down in some countries, and is not fully meeting production. If 
trade declined elsewhere and this state of affairs became accen- 
tuated, it might be necessary for the leading zine producers to 
consider what steps should be taken to bring about an adjustment; 
but for the present there does not appear to us—producing as we 
are to-day with our new acquisitions little more than 30 per cent. 








of the United Kingdom consumption—any necessity for curtailing 
our production. In the last twelve months we provided nearly 
150.000 tons of overseas freight for British ships; consumed the 
equivalent of over 200,000 tons of coal; caused the employment 
of transport for 175,000 tons of material, and gave work, either 
directly or indirectly, to 6,000 to 7,500 people. The maintenance 
of our activities is, therefore, of some national importance, and I 
sincerely trust nothing will occur to restrict our operations, 

The Chairman concluded by moving the adoption of the report 
and accounts. 

Sir Cecil L. Budd, K.B.E., seconded the resolution, and it was 
carried unanimously. 

After Mr A. S. Allen (cashier) had addressed the meeting, the 
retiring director, Mr S. C. Magennis, was re-elected, and the 
auditors, Messrs Honeyman and were re 


Lever, Company, 


appointed. 


SUDAN PLANTATIONS SYNDICATE, LIMITED. 
DIVIDEND OF 4 PER CENT. 


The twenty-sixth ordinary general meeting of the Sudan Planta- 
tions Syndicate, Limited, was held, on the 15th instant, at Win- 
chester House, London. 

Mr Alexander MacIntyre (the chairman and managing director) 
said that the gross profit for the year had amounted to £429,000, and 
after deducting all expenses and amounts written off there remained 
a net profit of £85,347, from which the payment of a dividend of 
4 per cent. was recommended. 

Regarding sales, the whole of the cotton-seed from the past 
season’s crop had been disposed of at good prices, considerably 
higher than those now ruling; at the same time sales of good 
quality cotton in any large quantity were still difficult to effect in 
view of political and exchange uncertainties. With regard to the 
prospects for this season’s crop, a cable from the manager reported 
that on present appearance an average yield was indicated. 

The maintenance of very high railway freights in the Sudan con- 
stituted a serious deterrent to the lowering of the cost of the 
production of cotton. The Sudan Government was naturally un- 
willing to forgo any part of that source of revenue, but he could 
not see that it was a sound business policy for the Sudan, which 
was a new country and must depend on increased revenue by ex- 
pansion in agriculture, to maintain those rates. ‘There were other 
sources of revenue tor the Government which were preferable to 
maintaining high railway freight charges. 

The natural way of increasing trafiics on the Sudan Government 
Railways would seem to be the making of further large extensions 
of the Gezira scheme. The Sennar Dam and the Main Canal system 
had cost the Sudan Government a large sum of money, and further 
extensions, apart from the indirect revenue which must result there 
from, would produce additional direct revenue from its share in 
cotton grown as well as from increased railway earnings. The 
cost of such extensions, when compared with the capital sums 
already spent, would be relatively small. This company on their 
part would heartily co-operate with the Government in any such 
development. 

JAPANESE COMPETITION. 


He would like to draw attention to the foreign trade returns for 
September issued by the Sudan Government. It was shown that for 
the first eight months of this year out of the total cotton ginned in 
the Sudan £930,000 worth was exported to Great Britain and only 
£82 worth to Japan, whereas the import of cotton piece-goods was 
£273,000 from Japan and only £93,000 from Great Britain. Much 
the same position was rapidly arising in the Colonies, in Ceylon, 
Kenya, Tanganyika, West Indies, and other countries owing to the 
markets being flooded with Japanese goods. To meet that competi- 
tion from a country which bought practically nothing from the 
Sudan, and to place the home and European manufacturers in ag 
favourable a position as their competitors, a tax per yard could be 
imposed on all imports of Japanese cloth. 


PARANA PLANTATIONS. 


With regard to the companies in which they were interested, the 
Kassala Cotton Company had experienced the same difficulties as 
those with which they themselves had had to contend, and its 
recently published accounts showed only a small profit. In the case 
of Parana Plantations, with the potentialities of 3,000,000 acres of 
first-class land, increasing sales at higher prices, and a railway 
which should soon be showing an excess of revenue over expenditure, 
he was of opinion that that investment would be a good one. The 
position of Sudan Salt, Limited, was greatly improved, and it 
vould appear that the company should soon reach the stage where 
revenue would more than balance expenditure. 

The report was unanimously adopted. 
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BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
GREAT IMPROVEMENT IN RESULTS. 


SUCCESS OF FLUID FLYWHEEL. 


The annual general meeting of the Birmingham Small Arms 
Company, Limited, was held, on the 16th instant, at Coventry. 

Sir Alexander Roger (the chairman) said that it was with a con- 
siderable amount of satisfaction that the directors were able to 
submit accounts showing a great improvement on the results of 
the previous year. The profit, which included the total profits of 
the subsidiary companies, amounted to £245,531, whereas the 
previous accounts had shown a net loss of £688,646. The profits 
had not been increased as a result of the writing-down made a 
year ago. 

Dealing with the Daimler Company, Limited, Lanchester Motor 
Company, Limited, and B.S.A. Cars, Limited, he said that they 
all incorporated the famous Daimler fluid flywheel transmission. 
Not for the first time the Daimler Company had been able to lead 
the way in technical improvement and place on the market a car 
which, in its many new details and refinements,i ncluding principally 
the Daimler fluid flywheel transmission, marked an advance which 
was little less than revolutionary and ranked ahead of all com- 
petitors. 

That transmission now had three years of success behind it and 
more than 11,000 vehicles, ranging from 10 h,p. passenger cars to 
double-deck omnibuses, aggregating over 160,000 h.p., incorporated 
it. Easier gear-changing was becoming the outstanding aim of 
every manufacturer. The directors were satisfied that it had yet 
to be proved that any other system offered all the advantages of 
the Daimler fluid flywheel transmission. The Daimler, Lanchester 
and B.S.A. cars remained what they had set out to make them— 
the aristocrats of their class and type. 


DEMAND FOR 10-H.P. MODELS. 


Prior to last year the cheapest car with that transmission had cost 
£565, but during the past year the Lanchester Company had been 
able to put a 10-h.p. Lanchester on the market at £315, since 
increased to £325. That had been an instant success. There had 
also been in production for some months a 10-h.p. B.S.A. car 
marketed at £230. At the recent show distributors and dealers 
had contracted for practically the whole of the production pro- 
gramme for the 1933-34 season. 
inquiries from overseas markets. 

With regard to their other interests, the Daimler omnibus chassis 
was firmly established in the market for public service vehicles. 


Thoy had also received numerous 


Nineteen corporations, in addition to many operating companies, 
were profitably operating buses fitted with the fluid flywheel 
transmission. 

While motor-cycle sales had fallen heavily in the last four years, 
B.S.A. Cycles, Limited, remained the largest British manufacturer, 
and there were more B.S.A. motor-cycles used in public services 
throughout the world than any other make. In spite of difficulties, 
they had maintained their exports on practically the same basis 
as in the previous year. B.S.A. bicycles had had the best year in 
their history, largely due, no doubt, to the exceptional weather. 
B.S.A. Tools, Limited, Burton, Griffiths and Company, Limited, 
and Arthur Andrews, Limited, which operated respectively in the 
manufacture, sale and reconditioning of machine tools and small 
tools, might be said to have had a successful year considering 
the general world conditions. 


OTHER INTERESTS. 


The gun trade was suffering severely, but they were holding 
their own in the home market and sales had increased. Their 
export business showed no improvement, nor could they expect 
any until the British Dominions, Colonies and Dependencies relaxed 
their restrictions on the use of sporting arms. The company 
were supreme in the realm of full-bore target shooting at home 
and throughout the Empire, while in small-bore shooting their 
rifles had secured many successes. 

William Jessop and Sons, Limited, and J. J. Saville and Company, 
Limited, retained their pre-eminent reputation in the art of steel- 
making. The British Abrasive Wheel Company, Limited, was a 
smal] but profitable business. 

Generally, the reorganisation of the group, commenced in 1932, 
had made satisfactory progress throughout 1933. As to the out- 
look, business in this country was undoubtedly better; the results 
of the past year gave the directors great satisfaction and encouraged 
them and the officials to still greater efforts in the coming year. 

i, The report and accounts were unanimously adcpted. 








SS 


KAMPAR MALAYA TIN DREDGING, LIMITED. 


SUCCESS OF CONTROL SCHEME. 


The sixth ordinary general meeting of Kampar Malaya Tin 
Dredging, Limited, was held, on the 14th instant, at the Institute 
of Chartered Accountants, Moorgate Place, London, Sir William 
D. Henry, Kt., C.1.E. (chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The beginning of the financial year we are now reviewing— 
namely, May 1, 1932—proved to be tle turning point in the pro- 
tracted struggle to bring the production of tin into phase with the 
contemporary On that date the world stocks of 
tin stood at the highest figure ever reached—namely, 60,547 tons, 
and the price of the metal was only £112 per ton. Since then, 
with the sole exception of July, 1932, there has been a decline in 


consumption, 


stocks month by month. By the close of the company’s year at 
April 30, 1933, the reduction amounted to 10,618 tons; and, at the 
end of Jast month, world stocks had been reduced by no less than 
28,678 tons, while the price had improved to over £220 a ton. 

This improvement in the stock position is attributable almost 
entirely to the determined policy adopted by the International Tin 
Committee, in enforcing successive cuts in production until the 
international quota had been brought down to 334 per cent. of the 
1929 standard. 

It was only in September of last year that consumption showed 
any sign of recovery, and until quite recently the recovery has 
d It is gratifying to note that the 
definite and substantial improvement which occurred in May of 


this made 


been very slow ar insecure. 


year has since consistent progress, so that the Inter- 
national Committee at their last meeting were able to announce 
an increase of 25 per cent. in the production quotas to take effect 
from January Ist. 

The net profit accruing to the company for the year under review 
from its share in the pooling agreement with Southern Kampar Tin 
Dredgin Limited, was £5,441. To this must be added £894 


received in respect to interest. After deducting all overhead ex- 


r 
>) 


penditure, and adding £6,060 brought forward, together with the 
sum of £851 written back from income tax reserve as no longer 
required, there remains a final balance of £10,159. 

It is proposed to allocate to depreciation reserve £2,500, bringing 
that account up to £27,500; to write off £87, being the development 
expenditure incurred during the year; to pay a dividend for the 
past year of per share, less income tax, and to carry forward 
the balance of £3,065. 


The balance sheet is a simple document. 


3d. 


Above all it demon- 
strates the strong position of the company. At the date of the 
balance sheet the company held in cash with its bankers the sum 
of £26,884. 

{ must refer for one moment to the very satisfactory results that 
we are deriving from our pooling agreement with Southern Kampar 
Tin Dredging, Limited. 
that the 
Kampar property by that company’s dredge, due allowance is 


In arriving at our proportion of the profit 
accrues from winning of both quotas from the Southern 
made for the additional ore extracted to fill our quota. Yet we 
enjoy a profit, and our reserves of tin concentrate remain intact in 
the ground. 

The higher price which has obtained since the closing of the 
accounts has resulted in the revenue for the first six months of 
the current year exceeding the total revenue for the whole of last 
year, and this, in our view, fully justifies the payment of an interim 
dividend 3d. per in respect to the 
current year, which will be paid at the same time as the dividend 
for 1932-33. 

I have already mentioned that, commencing on January Ist, there 
is to be an increase in the permitted production under the inter- 


of share, less income tax, 


national agreement of approximately 25 per cent. The company’s 


revenue from the pooling 


5 


agreement with Southern Kampar will, 
in consequence, be materially increased during the last four months 
of the current year. 

You will have observed that the international agreement has 
now been prolonged for a further period of three years from 
January 1, 1934. I understand also that there is every prospect 
of the international agreement being extended in the very near 
future so as to include the more important of the smaller tin- 
producing countries which hitherto have remained outside control. 

In these circumstances, gentlemen, we can look forward to the 
future with every confidence. As far as our own company is con- 
cerned, we shall continue to enjoy a sitisfactory revenue without 
depleting our reserves by as much as one ton until such time as 
the increasing consumption of tin may enable the company to con- 
sider the advisability of putting its own dredge back into com- 
mission. 

Mr Louis Hardy seconded the resoluticn, which was carried 
unanimously. 
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| 
CENTRAL ARGENTINE RAILWAY, LIMITED. | KASSALA COTTON COMPANY, LIMITED. 
PRE PAST YEAR’S RESULTS. 
ee | The tenth ordinary general meeting of the Kassala Cotton Com- 
| 


pany, Limited, was held, on the 15th instant, at Winchester House, 
London. 

The Hon. A. M. Asquith, D.S.O. (the chairman), in the course 
of his speech, said: Regarding the item ‘‘ Stock of cotton and 
cotton seed,’’ nearly the whole of the 1931-32 crop and about one 
half of the 1932 33 crop is disposed of or covered by spot and for- 
ward sales. Unsold stocks stand at £177,776. We valued unsold 
cotton and seed at the end of September somewhat below market 


‘The annual general meeting of the Central Argentine Railway, 
Limited, was held, on the 14th instant, at River Plate House, | 
Finsbury Circus, London, ) | 

Mr W. K. Whigham (a director), who presided, at the outset | 
referred in feeling terms to the great loss sustained by the company 
by the death of Mr. H. A. Vernet (the chairman) on the 11th inst. 

Proceeding, he said that again they had had to meet competition 
on probably a larger scale than any other company in Argentina. 


J . : | prices—it is still below the market prices of to-day—and we hope 
Not only did British, French and State competing railways dupli- . ¢ 


Bills receivable, 
British Government securities and cash together amount to £104,024, 
as against £24,702 last year—an increase of over £79,000—so you 
will at the company’s position is more liquid than it was a 


a ‘te aga | that this valuation will prove to be conservative. 
cate their railway and traverse their zones in all] directions, but 


there Was a vast navigable river running from north of the Port 
of Santa Fé, and paralleling their railway between that city and 
Buenos Ayres. 
train 


see th 
It was, therefore, essential to maintain a certain | yea, ago. 
service, After including debenture there 
remains a profit of only £123. This, added to the balance brought 
refer to the declaration of | forward, gives a total credit balance of £30,698, which we recon 

k for the year, ld be carried forward. 

To provide for this dividend entailed draw when I addi 
ing upon the carry forward from the previous year to the extent of in average crop, and, in 

£96,000. The 4$ per cent. preference stock was non-cumulative, | I 
but ranked ahead of the 6 per cent. cumulative preference st 
On the latter t! ev 


especially for goods, the alternative being a loss of 
trafhe which was not easily recovered once it had passed from them. 
The difficult cash position led him t 


LO 


} 


paying all expenses, interest, 


the dividend on their 44 per cent. preference sto shot 


i¢ nd 
subjec ‘ tax 
yyect to income tax. Last year 


ed you there seemed to be prospects of 
guarded language, I indicated to you that 
ped 1 could see a prospect of some dividend, if only on the 
gret that th did 
infection arrested the development of the cotton plants 
and the crop averaged the low yield of 2.04 kantars per feddan. 
revenue account of £446,519 was being carried forward. | ‘To prevent the transfer of leaf-curl infection to the new crop all 


itton of the old crop—about 13,000 plants per acre on 19,000 acres— 


ck. | preference shares. I much re is not materialise. 


were making no distributign, and as there was. 
© ’ ve , we } . . . . ] } } : 
anyway, no cash available to make a payment, the balance of net | 


Leaf-curl 

Having explained why their expenditure, through Government | © 
action, showed the results «f carrying a staff far in excess of that 
required, he remarked that the results 
to June 30 were known, approximately, the 


was this year taken out by the roots instead of being cut out with 
By this uprooting and by changing from the three to the 
We also 
hope that the leaf-curl-resistent varieties of cotton which are being 
p! 


a] 


the year | te! 
four years’ rotation we hope to obtain improved results. 


as soon as for oe. 
directors at once 
approached the Government and with their intervention an agree- 
ment had been arrived at between the labour unions and the com- ited may fulfil their early promise. 
pany, a figure of gross receipts being fixed below which, for the 
time being, a scale of ically occurred. As a 
result the ‘* laying off’ of men which was now taking place, would 


be increased from the first of December. 


rag 
Reg ding the current season’s crop, it is too early to make any 
reductions positive predictions, but in our latest cable leaf-curl is reported to 
he negligible—which was not the case this time last year—and if 
black-arm does not increase there seems to be no reason why we 
should not have an average crop. 

Our area under cotton is 18,991 feddans, as compared with 19,183 
feddans last year. ‘The introduction of the four years’ rotation 
would, of course, have reduced our cotton area had not the Govern- 


automat 


As to the future the latest information from the Argentine was 
more encouraging. 


Phe report and accounts were unanimously adopted. 


—_————————mm— ment agreed to extend our concession area by 10,000 feddans. 
The report and accounts were unanimously adopted. 


BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 
IMPROVED PROSPECTS. 


The seventy-fifth ordinary general meeting of the shareholders 
of the Bengal-Nagpur Railway Company, Limited, was held, on 
the 16th instant, at Gresham House, Old Broad Street, London. 
Wynne, K.C.S.1, K.C.LE. (chairman of 


BUENOS AYRES AND PACIFIC RAILWAY 
COMPANY, LIMITED. 


UNFAIR COMPETITION FROM STATE RAILWAYS. 


Sir Trevredyn the 








company), presided, and in the course of his address said: Our 


71 lakh 
Turning to the current year 


1933-34, | am glad to tell you that for the first six months our 


Rs. 14 lakhs 


net earnings for 1932.33 have increased by more than R 


>. 
as compared with the previous year. 


gross earnings have increased by approximately 


as 


The ordinary general meeting of the Buenos Ayres and Pacific 


Railway Company, Limited, was held, on the 10th instant, at 


Winchester House, London. 
Viscount St. Davids (the chairman) said that when they met a 
year azo he stated that the outlook was not bright, and if he had 


compared with the corresponding period of last year. | known then that they were going to have an attack made upon 
Fortunately for the Br ngal-Nagpur Railway, there are also two their railway by the Government railway he would have been still 
special sources from which increased earnings may be expected in | less optimistic. The State Railways had put into operation 
the future. The first is the opening last month of the Port of | a new tariff with a severe cut to induce Mendoza producers to send 
Vizagapatam, and the second, an increase of the freight rates their goods from Mendoza to San Juan, tranship them there to the 
payable by the Tata Iron and Steel Company for the carriage o | narrow gauge State Line and then tranship again at Santa Fé to 
its traflic, on the termination, at the end of June last, of our | the river boats. ‘The new tariff was submitted to the National 
25 years’ rates agreement with that company. A considerable | Railway Department, but was not approved, because they con- 
expansion in trade both to the railway and the port may be | sidered it was contrary to normal railway practice in Argentina. 
anticipated, Nevertheless, the State Lines put it into operation, and the com- 


the 


twenty-five 


Turning now to rates agrcement with the Tata Vrs n i nd Stee l 


Company, years ago the Bengal-Nagpur Railway 


loyally met the wishes of the Government of India by quoting to 
the steel and 


steel at 


extremely low munerative 


company unr rates, in 


order to enable India to pro luce a profit trom its own re- 


sources. ‘These rates have been too low to produce any profit to 


the railway, but as a result it has been possible 


tor the Tata Iron 


} 


and Steel Company to become one of the larg 


rest steel undertakings 
in the world, and the railway, having assisted towards this end, 
now feels it is justified in increasing these rates to a payable basis. 

To sum up, I feel confident that the financial prospects of the 
railway are much more favourable than they have been for some 
years past. We have always been a pioneer railway, opening out 
the vast area bounded by Kutni, Calcutta, Nagpur and Vizagapatam, 
which before the formation of the Bengal-Nagpur Railway Company 
had no railway communication at all, and now that there is a 
connection with the long-wished-for Port of Vizagapatam, the time 
is coming when we should reap our reward 


rhe report was unanimously adopted. 








pany was faced with a demand for a similar reduction to that put 
The Mendoza pe 
ut that the company was obliged to reduce 


in force in San Juan. 


ti 


yple made a public move- 
ment which 
their Mendoza rate 
San 
result in a decrease of £150,000 to £200,000 in their profits. 


was so 
for wine, equalising it to the one already in 
force from Juan. This was very serious matter and might 

The Argentine Government some years ago took power to build 
an extension of the State Lines which would run parallel to the 
line | 


company’s etween Mendoza and San Juan, and be in direct 


competition with them. ‘The project, which was dropped some years 
ago, had now been revived, and the law approving the construction 
had been passed, and funds to the extent of $30 millions paper 
Th It went 
through absolutely barren land, and consequently was not to be 
built to develop traffic, which it could never do, but to take traffic 
‘To appreciate the business properly 
it must be remembered that their existing line from San Juan to 
Mendoza was originally 
vas sold by them to the 


voted. e line was apparently to be begun at once. 


away from the company’s line. 


owned by the Argentine Government and 
Argentine Great Western Railway. It 


was 





18, 1935. 


November 





| 
and sold to an English com- 
He thought 
t the company had been | 


this line which they built themselves 
pany which they were now proceeding to parallel. 


anyone who read his speech would agree tha 


very hardly dealt with. 

The immediate prospects were not particularly bright, but the 
manager estimated that the revenue for the present financial yea 
would not be less than that of the past year. Their railway 
depended upon agricultural produce, and sooner or later prices 


to incre In certain dire 


beginning to see an improvement, and when the prices of the great 


were bound ase. tions they were already 


staple articles improved prosperity would return to the Argentine. 
The report was unanimously adopted 





GOVERNMENT RETURNS, Se. 





NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 11, 
1933, amounted to £11,076,000, against ordinary expenditure of 
£7,163,000. After allowing for an increase in Exchequer Balances 
of £83,058, the operations for the week, as shown below, decreased 


the National Debt by £3,830,000 to approximately £8,730 millions.* 


(000’s omitted.) 


£ £ 
Public Department Advances..... ~5,230 | Treasury Hills + 1,550 
National Savings Certiticates ...... 150 
— 5,380 4 1! 550 


* Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Fxnds, 


A complete analysis of the approximate position of the National 
Debt at September 30, 1935, appeared in The Economist for 
October 7. 
































‘Total Receipts into the Exchequer. 
Fstimat« 
REVENUE. forthe | april, | Aprill, | Weet Week 
1933-34, | 1935.t0 | 1932,t0 | ended | ended 
ss = Nev. 1], Nov. 12, Nov. 1], | Nev. 12 
1933. 1932. 1933. 1932. 
—- - 
ORDINARY REVENUE, £ £ £ £ | £ 
Inland Revenue— | | | 
Ne |228,7 50,000; 55,883.00 58,559,000} 1,402,006 962.900 
Sur-tax, including Arrears | | | | 
of Super-Tak ..........0c006 | 51,000,000; 19,330.000/ 12,420,000} 230,000) 280,000 
Estate, &c., Duties . |} 74,750,000} 56,490,000) 46,590,000} 1,399,000} 1,160,006 
SERMID nccccccccccccccscccccocs 29,406,000} 11,070.000} 8,680,000} 600,000 340,000 
Excess Protits Duty and | | 
Corporation Prolits Tax 2,200,000 ie | 
Land Tax and Mineral | } | 
Rights Duty ............++- 800,000 190,006) 160,000 | 
Total Inland Revenue ...... [377,900,000 133,963, 01 012 26,409,000} 3.622,000) 2,742,C 
REE | : | : saibeiocaa 
Oustoms and Excise— | 
IG. cccaninnnmeneneuantiess |167,9¢ 5,000}111,684,000| 104,561,000) 4,182,000) 3,834,000 
TERED cccccocccccceccocesccese 191,182.0u0} 65,1( 75,000,000; 1,500,0C0} 1,700,004 
1 
Total Customs and Excise |269,147,000!176,784,000/ 179,561,000) 5,682,000} 5,534,006 
- | i - - - _ 
Motor Vehicle Duties (Ex- | | — 
chequer Share) ............++ 5,000,000} 2,874,000) 2,282,000] 117,000) Pr161,000 
Poat Otlice (Net Receipt) 11,700,006] 11,900,000} 10,250,000} 1,250,000! 1,300,0 
Co cccuncevncsaenens 1,230,000 770.000} 830,900! oe | 
Receipts from Sundry Loans 3,800,000] 3.410.697] 3,47%,782) ; 
Miscellaneous Receipts......... 30,000,000} 18,398,077] 11,686,504} 405,275} 293,000 
Total Ordinary Revenue... 698, 777, 000) 248, 099 977413 334, 497, 286) 11,076,27 5 9,708,000 
sonal | : ie . 
SELF-BALANCING | 
REVENUE, | | 
Post Office .....00s0.sccccccccccese 59,439,000) 33,250,000 5,350,000} 509,000; 600,000 
Motor Vehicle Duties appor- * 
tioned to Koad Fund ...... 24,100, = 8,359, 090} 8,219,000 319.000 306,000 
Total Self- Balancing Revenue 83, 539, 000] 41,609,006 | 41.569.0 3) 810,006 906.000 
eee 389,708,77 4| 376,066,286 11,886,275/10,614,000 
Estimate Total Issues out eee hequer 
for the year to meet payments, 
1933-34 a 
caeieaiiaiads ila ci : 
ssiesintenanemaiait oa April1, | April 1, Week Week 
aia 1933, to | 1932,to | ended ended 
q oe Nov. 11, Noy. 12, | Nov. 11, | Nov. 12, 
es ee 1932. 1933. | 1932. 
; | | | : | a : 
ORDINARY | £ £ { | £ | £ 
EXPENDITURE. | | | 
Interest and Management of | | 
National Debt ............... 224,000,000 {145, 144,961) 172,345, 369) 1,066, 438] 721,640 
Payments to Northern Ireland } 
XCHOQUET .......0eceeeeeen eres 6,750,000] 3,502,515} 3,626,172] 216,393} 
Other Consolidated Fund Ser- | | 
OS ee .550,000 | 2,164, 643| 1,550, 869) __ 386 
er 234,300,000} 150, sizaisiit7, 522,410) 1,283,217| 721,640 
Total Supply Services 





(excluding Post Office) 


Total Ordinary Expendi- 
cure 


1464.2 1245, 5,000|264,75 758,576 267, 188, 786] 5,880,000} 6,724,000 








698,545,500!1415,570,695'444,711,196! 7,163,217' 7,445,640 
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Satin | Total Issues out of the Exchequer 
| Estimate | to meet payments, 
ior the ve ar) es iain niente ———_$_—__—_— 
1933-34 | 
EXPENDITURE (im hiding Apri 1, | 2 | Week Week 
Sup ple- 1933, to | 1932,to | ended nded 
mentary | Nov. 11, } Nov. 12, | Nov. 11, ] Nov. 12, 
Grunts) | 1933. | 2 1933. | 1932. 
aa a | a 
SELF-BALANCING | 
EXPENDITURE. | 
Post Office ........ ai Na | 59,439,900! 3 350.000} 500.00 600,000 
MORE FORE cnccccvccccces .- | 24,100,0 8,359.0 219,000} 310,006 306,000 
Total Self-Balancing Ex- | | | 
DOING: - cccesecsecccee 33.539, 41,609,¢ 41 3,000} 810,00 3 06,000 
Total Ordinary and Self | | | | 
Balancing Expenditure |782,084,000'457,179,69 ,280,196} 7,973,217) 8,351,640 
| Sake a seers 
New Sinking Fund (1928) ... | | | 13,835,858]... | 
I catcccasusnas {457,17 9,695) 50 an 7.973,217| 8,351,640 
| | | { 


The aggregate 
is shown below : 


revenue and expenditure to 


November 11, 1933, 


FINANCIAL YEAR, 1933-34, Aprit 1 tro NovemBer 1], 1933. 
(000’s omitted.) 
£ { £ 
Expen liture 415.571 Revenue 348,100 
Decrease in balances ; 3,138 
Gross increase in borrow- £ 
ing 268,485 
| iixchange E.qualisa- 
} tion | und eee 200,000 
| tNew Sinking Fund 4,152 
| 
204,152 
Net borrowing ..............ceeeeeee 64,333 
415,571 | 415,57] 
7 Authority will be sou in the Finance Bill to meet the amount of the Statutory 





Sinking Funds in 1953 by bor 
POSITION OF THE FLOATING DEBT. ———. 
week endec 
Ways and Means Advances Out- Nov. 12,'32. Mar. 31,°33. Nov. 11, 1933. Nov. 11, '33 
standing £ £ £ £ 
Advances | y Bank of Eng P . eee — 2,500,000 
Advances by Public Lv ts 28.750,000 34,550,000 37,250,000 — 2,730,000 
Treasury Bills outstanding . 859.500,000 775,905,000 957,230,000* 1,545,000 
Total Floating Debt 888,250,000 810,455,000 994,480,000 — 3,685,000 
* Includes £2,000, the proceeds of which were not carried to the Exchequer within the 
period o1 the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45.000,000 
November 10, 1933, 
Tenders 


in Treasury Bills were opened on 


71,475,000. 
dated 


and the totalamount 


tprle 


apphed for was 


were ac 1 for Treasury Bills at three montha, 


Monday to Friday at £99 15s. 2d., and above in full. Saturday 
at £99 15s.3d., and above in full. The average rate per cent. was 


198. 0-:02d. The amount allotted was £45,000,000. The followmg 
table shows the weekly record at various dates : 









? Amount Tot a Amount Average 
Offered. Applications, Allotied. Rate %. 
| | 
1932, | £ £ | £ £ se. 4. 
Januar }.... } 40,000,9C0 | 50,320,000 38,000,000 5 8 4 
April } 4: },CG0 | €1,8%60,000 43,950,000 2 3 3173 
DORE Bvccecccercesse $5,000,060 59,945,009 45,000,000 0 16 11-82 
October 7 . 55,000,000 100,325,00¢ 50,000,000 © 16 11-24 
January 6 45,060,900 73,830,000 45,000,000 0 16 10-84 
TUF Voccecccccces 45,000,000 83,890,00C 42,000,000 010 4 65 
September 15... 45. 000,000 62,440,C0C 45,000,000 0 5 11-30 
September 22... 45,000,000 58,150,000 45,010,000 0 4 9-15 
September 29... 45,090,000 93,880,°00 45,000,000 012 4-61 
October 6 ...... $5,000,000 100,450.C00 45,000,000 012 998 
October 13 45,000,0UC 83,015.000 45,000,000 0 12 10 89 
October 20 45,000,000 80,470,000 45,000,000 016 0-82 
October 27 45.900.0u00 84,610,000 45,000,000 016 5 29 
November 3 45.000.000 77,.280,0°O 45,000,000 01/7 757 
November 10 45,000,900 | 71,475,000 45,000,000 019 002 


INFORMATION WANTED 


You can find any item of information, any data, press cutting, note 
or boun? bock item immediately if you use the MAST KOM Universal 
Classincation. Mastrom is unique and infallible. 


Send to-day for full details of Mastrom ... see for yourself what 
other men, in every walk of life and in every country in the world, 
write of the value of Mastiom. 


Mention this paper. 


MASTROM, Lio. 
THE ROBOT BRAIN PARTNER. 


81, HOLLY LANE, ERDINGTON, BIRMINGHAM. 
Telephone, Erdington 0769. 
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NATIONAL SAVINGS CERTIFICATES. 





No. of | 
Certificates. | 









Total Sales of Savings Certificates. Value. 
- 
Week ended Oct. 28, 1933 ........secceeeeeeees es | 665.414 | 532,331 
Week ended Nov. 4, 1933... at 760.008 | €08.006 
Re MNOM OC MIEES asc ccenosnsennoscsesersenes 1,165,737,671 | 918,199,886 





At the end of September, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£388,374,505 








THE BANKERS’ GAZETTE. 








BANK OF ENGLAND, 
Return for week ended Wednesday, November 15th, 1933. 


ISSUE DEPARTMENT. 








£ £ 
Notes Issue’? :— Government Debt ............... 11.015.100 
SS ae 369,105,831 | Other Government Securities. 245,058,723 
In Banking Department...... 81,432,557 | Other Securities............s00008 2,274,100 
7 Sa: 
Amount of Fidactary Lasue ... 260.900.000 
Gold Coin and Bullion ......... 190,538,388 
450,538,388 | 450, 538, 388 
BANKING DEPARTMENT. 
£ 
Proprietors’ Oapital ............. ~ a4 000 | Government Securities .......... 71,163,095 
Arh cehei eh iceaaebbaibenaminehes 3,200,773 | Other Securities — 
Public Deposita® ............... 18,728,299 |  Diseounte and 
Other Deposits— Advances ... £8,556,731 
Bankers £103,.988,956 Securities ...... £15,152,271 
Other Accounts £37,076,563 ——__ 23,709,002 
————— 141,065,519 81,432,557 
7-day and other Bills ............ 920 1,243,857 
£177,848,511 | €177,548,511 


® Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 









Amount, 
Nov. 15, 1933. 


Inc. or Dec. on 
Last Week. 


Inc. or Dec. on 


2 
Both Departmente, Last Year. 
































£ £ £ 
EE TIIOL. cnicnnsasnswnersbesosseesin 369,105,831 — 4,229,120 + 9,708,659 
Public deposits ... 2 18,728,299 — 6,515,546 — 1,719,027 
Bankers’ deposits ... 103,988,956 + 12,693,818 + 21,489,026 
SY IES -snceunisnssinnnssonesencocts 37,076,563 — 2,998,137 + 3,878,406 
SEED DIED sccscs>scnccesevonenssosces 920 - 258 - 155 
Total, outside liabilities ............... 528,900,569 — 1,049,243 + 33,356,909 
eee 17,753,773 + 25,321 + 8,762 
Government debt and securities 325,246,918 — 1,435,830 | — 8,408,424 
Discounts and advances ............... 8,556,731 + 90,817 — 3,238,308 
Other securities .......... - 17,426,371 + 353,108 | — 6,146,252 
Silver coin in issue de partment senile 3,642,077 — 1,469 - 171,819 
Ooin and bullion (bank’s reserve) ... 191,782,245 30,548 | “+ 51, 330, 474 
Reserve of notes and coin in banking | 
SIND. vchavtbuckuabiceshnieersesus 82,676.41 14 + 4,198,572 | + 26,621,815 
Proportion of reserve to outside lia- |—-—-—-— || 
bilities — 
(a) Banking Department only 
(** proportion "’) 51-7% aa 1-6% + 10-6 
(6) Gold stocks to de; sits and 
notes (“* reserve ratio ”’)... 36°3% + 0-1% oa 8-0% 
(000’s omitted.) 
sue De b> g i 
| Le ae epartunent = Bankir Ww Departme nb. Yh eet te $ 
Date. Notes Circula- Public | Bankers’ Other oun a8 1g 
Issued. | tion, | Deposits. | Depos.ts. | Deposits. Bank. ie 
1933 e £ £ £ € £ % 
Oct. 11 | 450,377 372,424 10,686 111,327 44,221 0-7 io 2 
eo 18] 450.377 370,596 14,458 108,959 45.569 Nil 2 
» 25 450,447 369,258 15.905 104.146 45.775 70 tp 2 
Nov. 1 450.447 372.197 7,541 110.644 43.707 Nil 2 
” 8 450.538 373.335 25,244 91,295 40,075 = in 2 
» 15 450,538 369,106 18,728 103,989 37,077 2 


(000’s omitted.) 





Iasne Department. 


| Both Depts. | Banking Department. 





~ Gold Coin 


Date. 














Govt. Other | in. | Other | Reserve and 

Debt and | Securt- | = a Securi- ns Securi- the * Pro- 

Securities.| tea, | Ratio. ties. | ae ties. portion.” 

1933. £ £ |e % £ £ £ £ % 
- 11) 254.026 | 2,336 | 191,768 | 3548] 81,103 | 10,936 | 12.518 | 79,344 |47$3 

m 18) 254.151 | 2.225 | 191.752 | 3548] 81,468 | 8,500 | 15,555 | 81,136 [48 
» 25) 253494 | 2870! 191,787 | 354) 77.986 | 8.501 | 14,501 | 82,528 |49*3 
Mov. 1) 253,554 2,806 | 191.758 | "6 | 77,021 8.648 | 14.371 | 79,860 (49,7, 
wo 8 253.895 | 2 4€ 52 | | 191,813 | 364}) 72,788 8.466 | 14.611 | 78.478 50.4 
» 15 254,084 | 2,274 | 191,782 | 3644) 71,163 | 8,557 | 15,152 | 82,676 \51g; 


| 
| 
| 


| 





BANKERS’ CLEARING RETURNS (000’s omitted.) 


; i 


| Metropolitan. 


wR, 


| 
Oountry. Total. 
i 











\ 
1933. ; me. ¢ + e —— 
January 2 to November 1 22,95 9,419 1,384,058 | 2,301,534 | 26,645,011 
Wees ended Novern ber 8.... 556,321 36,531 65,627 654.479 
Week endea November 15 . 592,730 30,471 54,258 677,459 
Total 00 abd, BBES wcrcscvecccecccce 24,108,470 | 1,451. 060 ~ 2,421 419 27,980, 949 
Total to date, 1952 .........esese0e. 24,181,759 1,401.674 2,329 561 | 27,912,9%4 
a a ~ 73,289 | + 49.386 | + 91,858! + 67,955 
Increase or decrease in 1933 mat a 03% |= 35% |— 3:9%|=— 0:24 
Total for year 1932..............008. 27, 833, 633 1,610,407 2,667,919 32,111,959 
Total for year 193]........scceesees 31,815,808 | 1,667,852 2,752,209 36,235,869 
3 ? j on 4 - Vs 
Increase or decrease in 1932 mi ; — ane oe ont os i ’ a =e 


PROVINCIAL CLEARING RETURNS. 


(000’s omitted.) 











! "Aggregate 
Week ended Totals, 

| Nov. 11, Month of Octuber, January 1 to 

| Nov. 11, 

| 1932. | 1933. | 1932. | 1933. eo 1932 | 193 

' ve 
No. of worl working ingdays...) | 1% . | 26 | 26 ‘ 
£ £ £ %, x 

BIRMINGHAM ...... 1,860 | 2,056 | 9,404] 9,510] + 1-1] 93,412 | 99,740 
BRADFORD ......... 750 862 | 3,487 | 4,047] +16-0 | 34,873 | 37,120 
BRISTOL ............ 1,131 ' 1,171 | 5,033 | 5,036 | + 0-05; 51,852 | 49,220 
~~) eee 5,079 | 6,501 ... | 233,599 | 228,977 
7 ea 613} 657} 2,741] 3,136 | 414-4] 31.555 | 31,271 
DD cccsscusvecanen 633 | 679} 3,750} 3,900] + 4-0] 37,218] 38,122 
LEICESTER ......... 634 589} 2,657] 2,921 | + 9-9] 28,485 | 27.819 
LIVERPOOL ......... | 5,921 ' 6,013 | 25,592 | 26,847 | + 4-9 | 261,169 | 22.546 
MANCHESTER ...... 9,070 | 9,121 | 42,100 } 44,008 | + 4-5 | 424,845 | 414,203 
NEWCASTLE ........ 1,270 1,254 | 6,149 5,947 | — 32 55,922 62,772 
NOTTINGHAM ...... 386 388 | 2,079} 2041 ' — 4-84 19,272] 19,350 
SHEFFIELD ......... 638 577 | 2,880 | 3,856 | +33-6 | 31.959 | 34,105 
—- —=-),— I neenants " sailtieindiaigliciliinaiiaiagidine 
tal seseeseeereseee | 27,985 | 29,968 | 105,878 | 111,249 | + 5-0 11,309,161 1305244 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. spreared in the 
Economist for September 10, °32. Chile, in August 12. Canada. Egypt, in October 28, 
Bank for Internationa] Settlements, Federal Reserve Members, South Africa, Java, 
Portugal, Bulgaria, Latvia, Denmark, Spain and Japan, in November 11. 


U.S. FEDERAL RESERVE BANKS,—In $'s (000s o:nitted). 





| Nov. 17, | Oct 26, | ; Nev. 2, ; Nev. 9 | Nov. 16, 
RESOURCES, 1932. | 1933. 1933. | 1933 1933. 
Gold held exclusively against | | ' 

Federal Reserve noves ... ... | 2,712,640 | 2,675,870 | 2,676,390 | 2,668,440 
Total gold reserve .........00 | 3,027,070 | 3,590,790 | 3,587.900 3,578,290 | 3,577,150 
Reserves other than gold ... | aaa 238,010 226.490 214,010 225,820 
Total bills discounted......... 307,170 114,590 116,510 | 112,260 111,440 
Bills bought in open market | 34,520 6,520 6.640 6.740 15,180 
Tota) bills on hand _......... } lion 121,110 123,150 119,000 126.620 
Tota] U.S. Govt. securities... | 1,850,730 | 2,400,160 | 2.419.770 2.430,100 | 2.431,600 
Tota! bills and securities ... | 2,198,000 2,522,830 | 2,544,480 2,550,660 | 2.559,790 
Total resources ......ccceceees 6,045,850 | 6,874,890 | 6,923,380 | 6,819,780 | 7,024,970 

LIABILITIES, | 
Federal Heserve notes in | } 

actual circulation ......... 2,699,750 | 2,960,750 | 2,967,300 | 2,983,000 | 2,973,040 
Federal Reserve Bank Notes , 1 

in circulation... | | 180,360 | 188,840 | 193,680 |} 194,950 
Deposits— Memberbank—re- | | 

BETVE ACCOUNT ......cccceceee 2,399,720 | 2,693,120 | 2,590,550 2,577,550 2,645,230 
Government deposits ......... ve 27,760 115,500 90 930 | 64.220 
NE IIIS o vicanecsrscsexece 2,459,120 | 2,887,880 | 2,884.180 2,829,120 | 2,872,530 
Oapital paid in and surplus... $11,410 | 424,130 | 424,050 423,900 423.700 
Total liabilities ............06. 6,045,850 | 6,874,890 | 6,923,380 | 6,819,780 | 7,024,970 
Ratio of total reserves to | | | | 

deposit and Federal j | 

Reserve note liabilities | | | | 

SIO civ iderccsessaateuuss 62-4% 65°5% 65°2% 65-2% | 65°1% 


— YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). 








Nov. 17, ~ Oct 26, Nov. > | Nov 9,| Nov. 16, 

; 1932 1933. oss. | 1933 1933. 
Total gold reserves .........+++ 998,740 | 1,013,630 977,830 939,900 945,030 
Total bills discounted......... 59.900 41,720 | 39,570 40,190 41,190 
Bills bought in open market 10.399 2.440 | 2,440 2,450 | 5,490 
Total U.S. Govt. securities... 735,790 | 821,820 827,780 831,680 831,680 
Total bills and securities .... $10,120 | 866,970 870,780 875,290 879,350 
Deposits —Memberbank—re- 

BETVE ACCOUDL ........seeeees 1,182,760 | 1,097,210 | 1,024,440 | 967,570 | 1,000,440 
Ratio of total res. to dep. and | 

Federal Res. note liabili- | { | 

ties combined ............... 594% | 60:°3% ! 591% 58-1% 58-1% 








IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 














Oct. 2 21, | Sept. 22,, Sept. 29,, Oct. 6, Oct. 13 13,) O Oct 20, 

ASSETS, 1932 | 1933 1933. 1933 1933 1933. 
Total securiti: 8 ........ 28,61,92 | 47,49,41 | 46,81,50 | 45,59,05 | 46,18,30 | 45,71,59 
Ways and mesns ad- 

I 50,00 | See | 50,00 | 4,50,00 | 4,00,00 | 7,00,00 
Re 6.52,07 2,67,00 | 2.39.55 1.84.09 3,76.04 2.51.27 
Cash credita  ......... 18,61.60 15.00.66 | 15,14,97 | 14.59.00 | 15,19.84 | 14,95,59 
Inland bills —......... 2,16,64 1,63,36 1,62,36 1.64.68 2,839.02 2,09,61 
Foreign bills ......... 21,59 | 24,20 26,93 23.63 23,69 26,29 
Dead stock ..........000 267,03 | 2.5839 | 2,58,45 | 2.58 39 |} 2,58,53 | 2,58,65 
Ral. with other banks 11,37 | 19,02 | 13,15 13.57 13,77 10,67 
Tree eo | 26,45,20 | 25,77,58 | 25,25,85 | 24,14,51 | 20,41,79 | 19,74,70 

LIABILITIES. 
Capital paid up ........ 5.62.50 | 5.62.50 | 562.50 | 5.62.50] 562,50 | 5,62.50 
aE OO execs "| 5.15.00 5.20.00 2 .20.00 | 5.20.00 | 5.0.00 | §'2000 
Total deposits ......... | 74,16 16 84,16,14 3,32,78 | 83.81.07 | 83,92,52 | 83,48,49 
The above inclndes— £ } £ | £ £ £ 

Deposits in London 1.258 827 | 851 | * $86 875 | 893 

Advancesin London| 1,384 | 876 930 933 | 93! 1,030 
Cash, &c., at other | | | 

Banks in London... 88 146 102 | 104 105 | 83 


Seer er 


\o ow woo ONaOr~onro “ | 
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BANK OF FRANCE.—In francs (000’s omitted). 






Nov. 10, Oct. 20, 
ASSETS 1932. 1933. 

OR so cceeinnenenioniins 83,233,443 | 81,786,072 
Foreign asseta— 

Sight deposits ...... 2,988,362 1,286,084 

BS TEL: cehonssenpes 1,930,637 1,330,743 
Home bills ............. 2,581,828 | 2,940,438 
Advances against sec. 

To the State ........ 3,200,000 | 3,200,000 

Other advances ... 2,546,074 | 2,801,768 
Negotiable Bonds, 

Sinking Fund Dept. 6,620,893 | 6,375,167 
Other assets (exclud- 

ing forward exch.) 6,162,801 5,399,117 

LIABILITIES, 

Notes in circulation... | 82,313,227 | 80,938,578 
Public deposits......... 3,949,427 3,994,534 
Private deposits ....... | 20,492,144 | 17,518,910 
Other liabilities ...... 2,721,901 2,657,369 





Oct. 27, Nov. 3, Nov. 10, 
1933. 1933. 1933. 
$1,032,035 | 80,748,692 | 80,018,476 
1,284,770 867,720 457,766 
1,301,728 1,302,743 eee 
3,559,683 3,041,298 eee 
3,200,000 3,200,000 | 3,200,000 
2,780,581 2,901,496 | 2,811,697 
6,238,122 | 6,209,022 | 6,209,022 
5,249,801 5,518,237 vee 
81,098,681 | 82,193,516 | 81,526,357 
4,026,926 3,635 548 3,641,327 
17,034,890 | 15,367 531 | 15,137,977 
2,486,223 2,592,612 eve 








THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Nov. 7, ; Oct. 23, Oct. 31, | Nov. 7, 
ASSETS 1932. 1933. 1933. | 1933. 
cies uianatamaadannnasassebescminmerana 817,283 389,659 | 396,014 396,476 
Of which deposited abroad................. 61,252 48,934 53,857 53,946 
Reserve in foreign currencies ............ 121,826 23,282 17,960 18,569 
Bills of exchange and cheques ........... 2,794,893 | 2,973,375 | 3,162,286 | 3,095,040 
Silver and other COiN............seccssseeeeee 185,685 273,163 181,542 208,050 
Notes of other German banks ............ 7,851 14,519 3,670 8,719 
I atiiskcnsskovessbnendanendasenenseensece 99,141 53,703 142,970 75,744 
Investments 362,346 319,499 319,131 318,874 
Other assete |} 812,558 550,613 614,022 552,162 
Bat0 COA. cccccccccesccecescvocccccsccesese 150,000 150,000 150,000 150,000 
DTT <cdicchasiacnuginnsantateieniimeonanete 417,426 473,151 473,151 473,151 
Notes in circulation ............ssesss00« see | 3,502,238 | 3,326,473 | 3,571,375 | 3,438,716 
Other daily maturing obligations ........ 366,211 410,629 416,375 389,235 
Other Habilities ...........ccccccccccccsccceee 765,708 237,560 226,694 222,532 
Oover of note circulation .............0.+5- 26°8% 12°4% | 11:6% 12-1% 
BANK OF ITALY.—In lire (000’s omitted). 
Oct. 31, ; Sept. 30,; Oct. 10, ; Oct. 20, ; Oct. 31, 
ASSETS. 1932. 1933. | 1933. 1933. 1933. 
Gold, coin and bullion ....... seeee | 5,810,700} 7,045,800; 7,048,000 7,052,600; 7,057°300 
Foreign bills and balances abroad | 1,405,000 304.200! 303,400 507,000) 305,900 
RERUN seccossssentsneseuausecsses 326,900} 313,000) 312,100} 312,700) 312,800 


Gold deposited abroad due by 





BD TID cnccccnccsveseesen meceesecs 1,772,800} 1,772,800} 1,772,800 1,772,800! 1,772,800 
PIE siincccidenesdsacancdaenions 4,953,000) 4,495,900] 4,470,000} 4,461,700 4,464,100 
I iesinceciansinconctcconsnninse 1,509,300} 484,400 455,600! 456,400 628,000 
Oredit with ‘* Institute for Indus- | | 

trial Reconstruction” ......... 1,870,400} 1,187,600) 1,202,000} 1,202,000! 1,202.000 
Government securities ............ 1,363,700} 1,370,800} 1,371,500! 1,372,000) 1,373,100 

LIABILITIES. 
Notes in circulation..............00+ 13,792,800) 13,303,400! 13,208,500 12,955,500) 13,169,900 
Public deposite ..........ccccssseseee 300,000} 300,000) 300,000! 300,000! 300,000 
Other deposits and drafts.......... 1,084,600} 1,246,500} 1,286,200) 1,526,000} 1,393,700 
Ratio of reserve to note and sight 
liabilities combined.............++ 47-54% | 45-49% | 49-69% | 49-78% | 49-54% 





\ 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 














Position, 
May 28, | Nov. 8, | Oct. 19, | Oct. 26, | Nov. 2, Nov. 8, 
1914. 1932. 1933. 1933. 1933. 1933. 
ES -xtcssnsammiaen (a) 2,612,769 |2,709,824 |2,710,078 |2,712,543 |2,715,262 
Silver and other coin f | 232,650 63,647 67,110 67,328 66,600 66,255 
Securities ........ccccece 697,600 692,123 | 747,325 | 750,690 | 759,237 | 768,801 
LIABILITIES, 
Notes in circulation... | 934,150 [3,657,244 |3,445,865 |3,437,775 |3,472,389 |3,448,626 
Deposits Govt. ...... ae 38,378 | 159,580 | 138,098 | 190,225 | 185,406 
Other ...... 127,057 | 372,733 | 400,988 | 326,637 | 366,770 
(a) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted). 
Position, | Nov.7, | Oct. 16,; Oct. 23, | Oct. 30, ; Now, ¢, 
ASSETS |May30,1914.| 1932. 1933. 1933. 1933. 1933, 

Gold ... 7 163,092 (1,035,009 | 874,002 | 877,029 | 893,343 | 896,217 
Silver | 8,436 | 18,557 25,458 26,313 26,596 26,014 
Home bills disentd. | {|} 37,852 28,571 | 29,442 29,497 29,293 
Foreign bills ......... 253.504 | 71,336 1,572 | 1,572 1,572 1,572 

Loans and advances ? | 
in current acct.... | 74,088 | 143,706 | 141,473 | 143,342 | 143,396 

LIABILITIES, 

Notes in circulation | 316,632 | 984,307 | 908,314 | $00,143 | 929,366 | 919,179 
Deposits ............+. { 5,016 272,770 | 180,713 | 191,387 ' 180,796 | 193,009 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, 
May 31, | Nov. 7, | Oct. 14, 
ASSETS 1914. 1932. 1933. 

ET 171,175 |2,637,509 |1,858,451 
Of which held abroad ees 408,396 | 318,519 
Foreign gold valuta..... ooo 43,977 24,644 
Discounts, ..............0s “se 14,177 14,269 
Bills of the Confedera- 

Ee _— 3,152 26,440 
AGVANCEB...........00cceee 103,000 50,234 57,032 
BO esse sccceccecscsse ie 43,395 65,641 

LIABILITIES 
Notes in circulation.....| 275,925 {1,525,151 |1,355,885 
ae sae 33,750 11,223,726 | 631,123 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Nov. 12, | Oct. 21, 
ASSETS 1932. 1933. 

ORE Mi icieicc- <carssrsaccers 205,970 | 254,944 

Government securities—Swedish 238,364 | 245,532 
Gold abroad not included in the 

DONE BUDE VO rccccccvcccccccessccceee ove 114,263 

Bills payable Swedent .........+0. 99,281 15,374 

a am GE siccccscssscase 52,686 75,291 

Balance DIOR .eccccccccccecccccess 149,738 307,225 

IIE aticcceiecdcccsesmniarcces 63,201 38,076 

LIABILITIES. 

Notes in circulation..............++ 526,085 | 531,844 

Government deposits .......+.e.000e 81,539 | 148,085 

PYEVGRO GODGEIES ...0c<cccccecccecceses 143,305 | 383,497 


Oct. 23,} Oct. 31, | Nov. 7, 
1933. 1933. 1933. 
1,888,858}1,930,700 |1,941,822 
348,909) 389,411 | 399,542 

26,456] 28,267 23,276 

18,160] 35,319 25,710 
26,354) 26,354 26,404 
55,374) 61,537 59,742 
65,617} 66,092 65,872 
1,347,436|1,408,450 |1,378,754 
668,858] 677,460 | 699,072 
Oct 28, | Nov. 4, ; Nov. 11 
1933. 1933. 1933. 
255,417 | 256,135 | 256,573 
245,749 | 246,257 | 226,347 
121,507 | 120,806 | 117,686 
15,361 15,427 15,831 
93,393 | 112,361 | 131,002 
299,584 | 273,456 | 258,178 
38,050 37,798 37,867 
550,757 | 582,115 | 557,077 
133,856 | 129,342 | 141,883 
399,130 ' 360,590 ' 350,433 


Peter Walker (Warrington) and Robert Cain & Sons, 


LIMITED. 


Meeting ot 7% Debenture Holders, Winchester House, Old Broad Street, 
Wednesday, 22nd November, 1933, at 2 p.m. 


The purpose of the Meeting, which is convened by Order of the Court under Section 153 of the Companies Act, 1929, 
is to consider a Scheme for converting the existing Debenture Issue on terms approved by the Debenture Holders’ Committee. 


The terms shortly are :— 


For each £100 of the present 7 per cent. Debentures, £120 of new 
4} per cent. Debenture Stock will be issued. 


Redemption by annual drawings commencing in 1936, at 104 per cent. 
plus accrued interest, as against £100 at present. 


Company has option to repay after 1943 at £105 for each £100. 


In the event of liquidation at any time the Stock to be repayable at 
£105 for each £100 instead of £100 as at present. 


Further properties of the value of £1,190,000 to be added to specific 


security. 


Note. 
(a) Gross{interest yield under revised proposals is £5 8s. against £7 at present. 


(b) On drawings the cash payable will be £124 16s. as against £100 at present. 


(c) If Company exercises its option to repay after 1943, the cash payable by the Company will be £126 in respect of 
each existing £100 Debenture. 


(d) If Company goes into liquidation at any time, the cash payable by the Company will be £126 im respect of each 
existing £100 Debenture against £100 at present. 


The Scheme as now submitted by the Company has been referred by the Committee to 
Lord Plender, who has formed the opinion that it is fair and reasonable, and has recommended 


its acceptance to the 


Debenture Holders. 


IMPORTANT. 


Proxies should be lodged at the Registered Offices of the Company, 24 Old Broad Street, 
London, E.C.2, not later than noon on Tuesday, the 2ist instant. 
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BANK OF NORWAY.—In kroner (000’s omitted). 





| Position, | 





May 31, | Nov. 7, | Oct. 24, | Oct. 31, | Nov. 7, 
ASSETS. 1914. 1932. 1933 1933. 1933. 
Coin and bullion—Gold ............ 44,224 | 144,257 | 118,312 | 118,369 | 118,417 
Balance abroad and a bills 28,533 25,221 43,402 42,882 42,743° 
Norwegian and Foreign Govern- 
ment securities 8,816 26,773 34,522 28,913 29,019 
Discounts and loans 76,911 | 256,542 | 230,057 | 245,966 | 252,184 
LIABILITIES. 
Notes in circulation .. -| 113,484 | 301,959 | 301,413 | 307,421 | 304,751 
Deposits at sight ..............0.00++ i 7,188 84,323 67,738 71,410 ' 79,569 





*® Whereof, provisionally placed In gold Kr. 29,561,000. 


AUSTRIAN NATIONAL BANK.—Ia schillings (000’s omitted). 





ABSETS, Nov. 7, | Oct. 15, | Oct. 23, | Oct. 31, Nov. 7, 

Cash reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and builion 149,476 | 169,706 | 169,709 | 169,711 169,713 
Foreign exchange.......... 39,235 19,047 19,048 19,047 19,047 
Other foreign exchange®.... 115 7,998 7,998 7,998 7,998 
Bills discounted............ w- | 328,447] 222,931 | 210,195 | 226,838 | 229,100 
Federal debt¢ ..........00+. 662,971 | 624,444 | 624,444 | 624,444] 624,444 

LIABILITIES | 

Bhare capital ..............0+. 43,200 43,200 43,200 43,200 43.200 
Reserve fund ............000+ / 10,949 11,096 11,096 11,096 11,096 
Notes in circulation ......... 841,977 | 899,364 | 871,961 | 940,803 | 877,799 
en ccceeaaess 229,706 | 129,816 | 149,713 | 101,040 | 157,573 





® In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 


+ In accordance with Art. 53 of the Statutes. 





(000’s omitted). 

ASSETS. Nov. 7, | Oct. 15, | Oct. 23, ; Oct. 31,| Nov. 7, 

Metal reserve— 1932 1933. 1933 1933. 1933. 
Gold coin and bullion ................6+ 96,557 | 96,571 | 96,571 | 96,571 78,791 
Drafts and notes .......cccccescesceseeee 7,973 4,859 5,872 8,534 8,862 
Silver coin and bullion ..............++ 8,267 9,381 10,435 7,528 7,978 
Inland bills, warrants and securities... | 452,590 | 446,244 | 441,884 | 471,599 | 585,931 
Advances to Treasury ..........s.0.sse00e 52,432 | 50,194 | 50,194 | 50,194 | 50,133 

LIABILITIES. 

Share capital (gold crowns 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ..............ssesseee0s 378,392 | 320,683 | 306,755 | 361,851 | 339,867 
Ourrent accounta, deposite, &c. ......... 58,233 | 91,428 | 102,920 | 76,694 | 87,000 
Cash certificates .........ccccsccccsscecees see poe ae oe 119,870 
SRR PINIED ceccccevensscossesenvcccecces 174,994 | 198,195 | 198,580 | 199,843 © 193,847 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted), 































Nov. 7, ; Oct. 15, , Oct. 23. , Oct. 30, | Nov. 7, 
ASSETS. 1932. 1933. 1933 1933. 1933. 
GOODE ccsenensvcssnenncescevevesese 1,658,556 | 1,706,922 | 1,706,744 | 1,707,653 | 1,707,718 
Balance abroad and foreign 
D> scnenimeeinninnenennn 1,085,253 924,794 939,504 932,551 921,480 
Discounts and advances 1,510,942 | 1,654,075 | 1,501,702 | 1,550,462 | 1,621,088 
States notes debt balance. 2,688,763 | 2,607,540 | 2,606,642 | 2,606,165 | 2,606,031 
Other asseta ...........cce0s00e 474,636 584,251 602,516 591,913 529,184 
LIABILITIES. 
Bank notes in circulation .. | 5,895,534 | 5,826,418 | 5,605,854 | 6,148,449 | 6,009,484 
Obeck account balances .. 797,688 874,744 952.200 420,013 631,683 
Other liabilities ............... 288,357 327,081 349,715 370,943 294,995 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS. Nov. 8. Oct. 22, | Oct. 31, Nov. 7, 
Oash reserve :— 1932. 1933. 1933 1933. 
Gold at home and abroad .............. 1,764,905 | 1,794,908 | 1,794,913 | 1,794,941 
Foreign exchange .........scssesssssseees 261,139 118,618 115,233 117,520 
Other foreign exchange... sini 90,750 49,746 29,291 30,391 
Bills and advances against. security .. 2,552,163 | 2,184,279 | 2,184,984 | 2,173,337 
Government advances ............... ss 1,810,909 | 1,718,373 | 1,718,770 | 1,718.966 
LIABILITIES, j 
Notes in circulation ............0ssssseeeeee | 4,781,813 | 4,292,791 | 4,342,516 | 4,322,226 
SS GREENS. cccvescesccccnccovencoccenccocen | 839,718 | 1,086,511 | 1,025,697 | 1,059,848 
ID MINIT, .cumnenssennsansoseeennsconocees 1,460,272 | 1,119,067 | 1,096,300 ' 1,090,497 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Oct. 22, Sept. 30, Oct. 7, Oct. 14, Oct, 21, 
ASSETS. 1932. 1933 1933. 1933 1933. 
Gold & gold exchange | 10,023,190 | 10,310,080 | 10,306,334 | 10,207,420 | 10,186,928 
Commercial bills .... | 10,598,560 9,399,711 9,391,298 | 9,378,421 | 9,326,536 
Agricultural bills ... ane 3,096,549 3,095,431 3,100,715 | 3,100,273 
State debt, advances 
to State, &c. ...... 5,729,699 5,704,047 5,704,047 5,704,047 5,704,047 
LIABILITIES. 
Notesin circulation.. | 21,368,681 | 21,193,502 | 21,446,748 | 21,267,336 | 20,980,981 
Other sight liabilities 6,596,496 7,651,620 7,362,360 7,228,566 7,436,332 
Long term liabilities 6,087,306 3,823,818 3,944,826 4,036,665 4,217,099 
BANK OF GREECE.—In drachmae (000’s omitted). 
Oct 31, Oct. 7, Oct. 15 Oct. 23, Oct. 31, 
ASSETS. 1932. 1933 1933 1933. 1933 
Gold and gold exchange .. 1,906,450 | 3,490,267 | 3,486,468 | 3,616,768 | 3,719,228 
State Gold Bonds............ 607,930 640,582 640,582 640,582 640,582 
Other foreign excnange ... 2,600 1,983 2,036 1,886 2,161 
Bills discounted 286,104 193,767 192,355 191,527 190,177 
Advances ......... 1,881,043 | 2,490,259 | 2,586,212 | 2,530,208 | 2,579,270 
Debt to the State ... 2,713,736 | 2,714,111 | 2,714,11] | 2,714,121 | 2,714,111 
LIABILITIES, 
Capital paid up _............ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,750,447 | 5,298,718 | 5,516,939 | 5,516,073 | 5,564,746 
Deposits and current ac- 

SIND idindicheceemrensbesne 2,940,024 | 4,533,038 | 4,452,135 | 4,508,506 | 4,601,171 
Foreign exchange liabilities | 230,076 94,898 79,893 ' 68,525 69,245 
CENTRAL BANK OF TURKEY.-—In £T (000’s omitted) 

Nov. 3, | Oct. 12, | Oct. 19, | Oct. 26, | Nov.2, 
ASSETS. 1932. 1933 1933. 1933. | 1933. 
Gold coin and bullion ...... 13,919 16,454 16,546 16,622 | 16,697 
Other coin and notes ...... 9.695 17,873 17,710 16,728 | 14,281 
Free foreign exchange ...... 377 1,821 2,475 1,809 2,351 
Treasury bonds 155,395 152.366 152.361 152,199 152.199 
Bills.. eocevecesccoooccccese 32,073 33,823 34,042 34,487 | 34,267 
ee 4,522 4,500 4,500 4,500 4,500 
; LIABILITIES 
a 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— 
Ordinary........... | 155,395 152,366 152.361 152,199 152,199 
Supplementary 8,689 8,688 8,688 8,688 | 8,688 
Bight liabilities ............... 9,130 26,327 | 27,427 25,195 | 23,362 
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BANK OF POLAND.—In zloty (000’s omitted). 


Oct. 31, | Sept. 30, | Oct. 10, ; Oct. 20, | Uct. 31, 
ASSETS, 1932. 1933. 1933. 1933. 1933. 

GaRE ccccccecccccconcvcccveseces 493,551 473,543 473,629 473,807 474,041 
Of which held abroad ...... 206,336 ooo eee eee eee 
Foreign exchange and 

balances .......... eovcceceece 139,590 74,149 79,323 83,292 86,287 
Bills discounted............00« 602,759 679,471 670,122 677,476 686,394 
Loans against securities ... 111,164 99,637 65,288 72,932 87,003 
Reserve fund securities ... 92,042 92,802 92,751 92,751 92,751 
Advances to State ......... 90,000 90,000 90,000 90,000 90,000 

LIABILITIES. 

Share capital ...........c00000+ 150,000 150,900 150,000 150,000 150,000 
Reserve funds ...... 114,000 114,000 114,000 114,000 114,000 
Notes in circulation 1,062,544 | 1,030,517 | 1,004,735 985,148 | 1,046,355 
Current accounts ...... 130,433 160,176 181,850 215,181 178,686 





BANK OF FINLAND.—In F. Marks (000’s omitted.) 








Position, ; Oct. 31, ; Oct. 16, ; Oct. 23, ; Oct. 31, 
ASSETS. May 30,1914.) 1932. 1933. 1933. 1933. 

BARE. ccorececcocccceseesensecereccsoce 35,091 304.344 | 322,586 | 322,588 | 322,588 

Balance abroad and foreign bilis 90,379 695,445 (1,161,429 [1,155,512 1,224,811 
Finnish and Foreign Govern- 

ment securities ooo 21.826 346,761 | 272,540 | 273,140 | 273,740 

Discounts and loans . 105,151 |1,219,600 | 882,023 | 890,720 | 889,526 

LIABILITIES. 
Notes in circulation 123,941 /|1,065,622 {1,104,546 {1,060,899 |1,102,636 
Deposits at notice .............++ 21,225 131,453 | 234,956 | 316,936 | 288,665 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


Oct. 31, | Oct. 7, | Oct. 15, ; Oct. 23, | Oct. 31, 
ASSETS. 1932 1933. 1933. 1933. 1933. 
Gold coin and gold bullion ............+. - | 11,481 | 19,251 | 19.251 | 19,252 | 20,077 
Net foreign exchange .........0.sssseseees 6,950 1,353 1,302 1,675 916 
Subsidiary Estonian coin............000+++ 1,435 1,618 1,608 1,435 1,493 
Home bills discounted ................0+++ ° 9,354 8,032 8,212 8,209 8.239 
Loans aNd BAVANCES  ....cecceeceeeeeeeees 13,570 | 10,685 | 10,484 | 10,941 | 12,508° 
Thereof loan to Government _......... 5,000 4,100 4,000 4,000 4,000 
LIABILITIES. 

Notes in circulation ..........cccssscsssees + | 32,944 | 30,388 | 30,496 | 33,205 | 33,153 
Sight deposits and current accounts... | 11,460 | 12,259 | 12,248 | 10,094 | 11,878 
Ratio of reserve to current liabilities... | 41-51% | 48-31%! 48 08%\| 48-33% 46-62% 


® Includes Exr, 3,938 guaranteed by the Government. 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Oct. 31, | Aug. 30,j/Sept.15,;Sept. 30,) Oct. 15, | Oct. 31 

ASSETS. 1932. 1933 1933 1933. 1933. 1933. 
BaRE ccccccccsesssencsosanesvees ~_ 48,624 47,674 | 47,682) 47,686 | 47,720 | 49,560 
Silver and other coins ...... 4,206 4,260 4,051) 3,937 3.686 3,561 
Foreign currency —.......+. 17,628 9,065 8,630} 10,416 | 11,238 | 10,860 
84,186 72,826 | 72,061} 74,390 | 74,400 | 75,551 
8,987 8,808 9,096) 8,866 8,951 8,587 
12,000 12,000 | 12,000} 12,000 | 12,000 {| 12,000 
2 on 2,015 2,130 2,130} 2,130 2,130 2,130 
Bank notes in circulation . 101,755 92,428 | 90,287) 92,263 | 90,905 | 92,829 
Current accounts .... 22,420 20,357 17,216] 18,955 | 21,410 | 18,858 





31,679 22,526 | 27,198} 26,122 





BANK OF DANZIG.—In Danzig guider (000’s omitted). 









































Oct. 31, ; Aug. 15,,;Aug. 31, | Sept. 15,)Sept. 30,,; Oct. 14, | Oct, 31, 
ASSETS. 1932. 1933. 19353. 19353. 1933. 1933 1933. 
Gold coin and bul- 
i cndsgnsihinetenn 21,375 | 35,050 | 33,525 | 33,525 | 32,017 | 31,615 | 30,631 
Danzig sernitonined 
coin.. 3,705 4,185 3,836 4,149 3,830 3,975 3,967 
Balan es “abroad 
and foreign bills | 15,478 8,256 6,988 6,444 | 11,201 | 11,745 | 11,965 
Advances ......... 675 607 906 389 630 18 629 
Discounts ......... 8,541 6,640 8,401 9,850 | 10,925 9,377 13,182 
Other bals. ........ 39 38 51 30 30 30 30 
LIABILITIES. 
Capital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulation | 37,126 | 35,412 | 37,984 | 35,837 | 39,170 | 36,185 | 39,416 
Depositaondemand 6,502 9,271 6,276 9,094 10,120 | 10,636 11,517 
LONDON RATES. 
| 
Nov.9, |Nov. 10,|Nov. 11,!Nov. 13,|Nov.14,|Nov.15,| Nov.16, 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Bank rate (changed from % % % % % % % 
24% June 30, 1932) ...... 2 2 2 2 | 2 2 | 2 
Market rates of discount— 
60 days’ bankers’ drafte. 1 1 1 1—1% 1—1¥%' 1—14' 1—1l*% 
3 months’ do. ........s.s00 1 l* \liv—1t la —1le la—li ly—ltla—lt 
4 months’ do. .........0000 l* 1k j1A—1l&e 14-1 14-1 fe 18-1 11 
6 months’ do, ..........s0 | lt 1s j|lf—1t14—]l4 1l&é—li lé—1i 14—Hi 
Discount Treasury Bills— 
SMROMRT’ ccocccscccccccces = 4 tt R tt +t tt 4 
3 months’ ...........++ oe ait ss ‘. 8 ya ana . 
Loans—Day-to-day.......... _ —, — +— 
es Mma aR 
Deposit allowances: Bank + 4 : + } t ‘ 
Discount houses at call .... + + 4 j 
RR iracicecsicerceenienns } i i } 4 2 
Oomparison with previous week— 
Bank Bills. Trade Bills. 
Short a 
Loans 
3 Months. | 4 Months, | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 % % % % % 
Oct.19 —l # ui 1 2 2 24—2 24-3 
» 26 —l # 1 2—2 2¢ —2 23-3 
Nov. 2 —1l # #—1 la—lt*t 2—2¢ 2¢—2 34-3 
» 9 t —1 1 le lt 2—2¢ 2¢ —2 24-3 
+ 16 —1 | l#—lk lt lk l&a—li 2 2 2¢ 24 24+—3 
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LONDOE RATES OF EXCHANGE. 
I1.—Sror Rates. 
(Range of the day’s business.) 

















Par of : » y = “ 
Nov. 10, | Nov. 11, | Nov. 13, | Nov. 14, | Nov. 15, | Nov. 16, 
London on — 1933. | 1933. | 1933. | 1933.'| 1933. | 1933. 















5-09F-17]| 5-02-11 | 5-09-16 | 5-16-30 [5-27}-419| 5-41-53 
Montreal, $ .. 5-08-15} 5: 02-10 | 5-08-14 | 5-15-22 | 5-22-33}, 5-21-39 
Paris, Fr. . . BlA-} | 8la-b | 813-824! 812-82} | 814}-823! 824-825 

35-00 |22-75-95 |22-72-90 |22.80-23.01' 


22.95-23.06 22.90-23.22| 23 05-25 


Milan, Li..... | 92-46 | 604-7 | 603-8 | 60-61 | 602-61) '603-614) 61-614 
Zarich, Fr... | 25-221 (16-38-53 [16-37-50 |16-40-60 {16-52-65 !16-50-70 | 16-57-74 
Athens, Dr. . |375 545-580 | 545-585 | 550-580 | 545-585 | 550-580 | 555-585 
Hels'fors, M. |193-23 |2254-2273|2253-2273| 226-2274'2254-2274| 226-227}| 226-227% 
Madrid, Pt... . 38-385 | 384-§ | 38%-39%| 39-40 | 392-40 | 39}-40 
Lisbon, Esc... 105-1064] 105-106 | 105-1064}1054~106},1053~1074| 1064-108 
Amat'd'm, Fi. | 12-107 | 7-86-94 | 7-86-93 | 7-83-97 | 7-93-99 '7-92-8- -04,7-96-8-C5 
Berlin, Mk. .. | 20-43 |13.30-42(e)'13. 30-38(¢) 13.30-45(e) 13.40-50(¢)/13.38-60(f)/13-45 600 
Vienna, Sch. | 34-583 | 28-30 | 28-30 | 28-30 | 28-30 | 28-30 | 28-30 
Bu'pest, Pen. | 27-82 | 17-1%) | 17-1%) | 17-196) | 17-196) | 17-19(0) | 17-190) 
c. 106$-1073|1063-1073| 107-108}|107}-108}| 107-109 | 108-109 
Warsaw, ZI. 284-285 | 28-28) | 28i-¥ | 282-2 | 284-29 20-38 
Lat. . 154-17} | 154-174 | 154-174 | 154-174 | 154-174 | 159-17 
Buchar’st, Lei (813-6 | 525-555 | 525-545 | 520-550 | 525-550 | 530-555 | 540-560 
Const’ple, Pst.|110 660° 660° 660° 660° 660° 670° 
Belgrade, Din.|276-32 | 225-240 | 230-240 | 225-240 | 230-240 | 230-240 | 235-245 
Kovno, Lit. 30-33 | 30-33 | 30-33 | 30-33 | 30-33 | 30-33 
Sofia, Lev. .. 420-455 | 425-450 | 425-450 | 415-455 | 425-455 | 435-465 
Reval, E. Kr 174-18} | 174-184 | 174-18} | 173-18 | 179-183 | 173-182 
Oslo, Kr. ..... 19-85-95 | 19-85-95] 19-85-95 19-85-95] 19-85-95| 19°85-95 
Stockholm,Kr.| 18-159 | 19-35-45] 19-35-45] 19-35-45 | 19-35-45| 19-35-45 19-35-45 


Oop’h’gen, Kr.| 18-159 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 '22°35-22°45 





Alex'dria, Pst.) 97% 978-2 973-8 972-4 972-£ 978-8 | 978-978 
Bombay, Rup 173-18 | 17 “ht 174-# | 1734-H8 | 1733-18 | 173-18 
Calcutta, Rup 174-18 | 17#- 178-48 | 1743-8 | 1743-18 | 27§-18 
Madras, Rup. 17j-18 | 17#%-# | 17]- 1748-# | 1734§-18 | 17§-18 
Hong Kong, § 17-172 | 17-174 | 164-178 | 164-173 Rs —174 ) 164-174 
Kobe, Yen .. 144-2 144-3 144-4 | 144-% hh 1344-148 
Shanghai, 3. 15}-3 153-3 15}-9 15}-16 ne 15-158 
Singapore,$ |t 28d. | 28-284 | 28-284, | 28-28% | 28-28% | 28-28% | 28-28% 
Batavia, F...| 12:11 | 7-86-93 | 7-87-91 | 7-87-94 |7-90-8-00)7-91-8- Sy 94 8-04 
Rio, Mil. ..... «| 3h-44(6) | 32-426) | 32-44(b) | 32-42(5) | 32-42(0) | 34-4416) 
B. Aires, $ . 4 —— 434-441(b)) ~~ 3 =~ 4) — 43-434(d) 
Valparaiso, $ (a) (@) (4) 
M’video, $ .. 35}- BH@)i35)- 364(a)'353- Qi) 353- SeHa) 354-364(a)! Se (0) 
Lima, Sol. .. 22-9Xa) | 22-90a) | 22-9Xa) | 23- -00(a) | 23-00(a) | 23 00(a) 
Mexico, Pes 17.25-18.25,17.75-18.75 17.75-18.75'17.75-18.75 17.75-18.75 18.75 19 75 
Manila, Pes. . 4-244 | 23-24 23-24 228-24 | 22-23 | 213-223 
Moscow, Rbis.| 9- 458 |6 -068-086/6 -068-086)6 - 174-1936 174-193,6-231-249'6 231 249 
B’ngkok, Babt.'t21-82d.! 21{-228 | 214-228 | 213-222 21%-228 | 214-228 | 213-222 





Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days) 
+ Pence per unit of local currency. (a) Nominal. (0) Official rate. (*) Sellers’ 
(e) Registered marks quoted at a discount of 24-29% 

(6) Registered marks quoted at a discount of 22-27%. 


IIl.—Forwarp Rates. 
































(Olosing quotations.) 
Nov. 10,) Nov. 11,; Nov. 13,, Nov. 14,; Nov. 15,; Nov. 16 
London on | 1933. | 1933. 1933. | 1933. | 1933. 1933. 
Per £ Per £ Per £ Per £ Per £ Per £ 
(5) (b) (h) (b) (b) (0) 
1 Month 18-2} 14-12 1}-2 1}-1} 14-22 24-3 
New York,cent< | 2 ,, 33-33 23-3 2-38 | 23-34 | 32-43 44-5 
3 » 54-52 | 43-5 43-5¢ 4- 5 6 -63 64-7 
(6) (b) (b) (by (b) (b) 
1 Month 5-10 6-10 7-12 10-15 15-20 15-20 
Paris, cent = 15-20 14-19 15-20 20-25 | 28-33 20-40 
S « 23-28 27-32 28-33 | 32-37 40-45 40-50 
(a) (a) (a) (a) (a) (a) 
1 Month l-par l-par l-par 3-par par par-} 
Holland, cent. 3 l-par l-par l-par $-par par par-l 
' a l-par 1-par l-par $—par par par-] 
(a) (b) (b) (6) 
1 Month l—par par par par-l par-l par-1 
Brussels, cent. . 3 6 par par par par-l par-l par-] 
i co par par par par-l par-l par-1 
| (a) (a) i) o | @ 
1 Month par 1-par(a), 1-par(a)); par-l par-l 1-2 
Zarich, cent ... | _- par par | par par-l par-] 1-3 
ee par- 1() | par-1(0) | par-1() | par. a par-1l 2-4 
I. ss dpceaeosaisiemtoned a ictamceacl alesse 
(b) (b) () (b) (b) (6) 
; 1 Month -& t-} 4-% tk % tis ¥-¢ 
Italy, lira ...... 2 eis te-% is— te fe— is 1e~t ~t 
3» te-ie | ie—te -¥e | we | fe-ve | H-% 

















(a) Premium i.e., “Sunder spot.” (6) Discount, i.e., “ over spot.” 


OVERSEAS BANK RATES. 
Changed From To 


Changed From To 
% % % % 
July 1,1931 3% 8 Madrid ...... Oct. 26,1932 64 6 


Sep. 18, 1933 3 2} | Oslo ......... May 22,1933 4 34 
Oct. 14,1933 7 7 Paris ......... Oct. 9,1931 2 2: 
Mar. 10,1930 5 44 Prague ...... Jan. 25,1933 44 3 


July 20,1931 6} 7 Pretoria ... May 15,1933 4 3 
Sep. 22,1982 5 4° | Reval... Jan 28°1932 6 ot 
ap. 5 
— Taf ¢ | me Jan. 1,1933 6 { 7 


Oct. 17,1932 5 44 


Sep. 4,1933 4 3 
Feb. 16,1933 4 34 i 


May 25,1932 9} 8 





June 1,1933 3% 3 June 1,1933 34 3 
May 6,1933 4 3 
Sep. 4,1933 54 5 Jan, 22, 1931 24 2 
May 4,1932 7 7 July 2,1933 4-38 3-65 
Lisbo Mar. 13,1933 6 6 Mar. 23,1933 6 5 
New York Fede- Oct. 26,1933 6 5 
ral Reserve Oct. 19,1933 2+ 2 June 30,1932 3% 3 





— el 
re Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
ic. . 
“— 54 % applied to banks and credit institutions, 
b 6% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Nov. 16, Oct. 18, Oct. 25, Nov 1, Nov. 8, Nov. 15 
1932. 1933. 1933. 1933. 1933. 1933. 








% 7 % % % 1 
Call MONEY eeeeesseceseeeceveeeeeeeees 1 3 3 i | 
Time money (90 days’ mixed coll.) + ee | 4—2 74 i-3 
Bank acceptances :— Selling Ratee——___—_ 

Membe' ible, 90 days... $ * i i a= 

Non-mem. a8 ible, 90 days ... & 2 ‘ 

Ineligible, 90 days.........+-++++++ fi ae oe me - 

Commercial accept., 90 days ...... lt lk 1k lt TS ii 

































Rates of Exchange, Par | Nov. 16,) Nov.1 | Nov. 8) Nov. 15, 
New York on— Level. 1932, 1933. 1933. 1933. 
London— 
60 days ......... 3-3025| 4-7887) 4-9637) 5-3925 
Oable ............ Dollars for £1 4- 8666 3-31 4-8037) 4-98 5-4050 
Cheques ...... 3-31 4-8037| 4-98 5-4050 
Paris ...... cheques |Cents for 1 franc 3-918 | 3-92 6-0225) 6-175 | 6-5650 
russela . »  |Centsafor1 Belga | 13-90 | 13-87 | 29-46 | 21-09 | 23-35 
Switzerland »  |Cents for 1 franc 19-30 | 19-24% | 29-80 | 30-60 | 32-40 
Pe icecsscce »  |Cente for 1] lira 5-263 | 5-12 8-095 | 8-30 & 82 
Berlin ...... » {Cente for 1 mark 23-82 23-79 36-80 37-65 39-95 
Vienna ... ,,  |Cte.furAustrn.shig.| 14-07 ‘nt 17-35 17-70 19-00 
Madrid ... ,,  |Centafur 1 peseta | 19-30 8-18 | 12-87 13-20 13-55 
Amsterdam ,,  |Oents for 1 guilder | 40-195 | 40-155 | 62-10 | 62-70 | 67-50 
Copenhagen ,, 17-25 | 21-48 | 22-30 | 24-15 
ar - Cents for 1 kroner | 26-80 16-85 24-16 25-05 27-15 
Stockholm pas 17-50 | 24-78 | 25-70 | 27-85 
Athens ... ,, |Oentaforldrachma| 1-297 | 0-58% 0-87 0-89 0-98 
Montreal... ,, {Cents for Can. $1 100 878 99 par 101g 
Yokohama ,,_ /|Cente for 1 yen 49-85 | 20-62% | 28-95 | 29-80 | 31-85 
Hong Kong _,, Cente for H.Kong §| . ... wed “ae aaa wad 
Shanghai... ,, Cts. for 1 Shng. tael oe om “ee ial aa 
Calcutta... ,, | |Cents for 1] rupee 36-50 | 25-10 36°15 3¥-40 | 40-50 


Rio de Janeiro |, ~ 
Valparaiso »» 


11-96 
12-125 


Cents for 1 milreis 


Buenoe Aires Gold pesos for rie [11°36 
[Cense for 1 peso 





SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING.) 

















30 days’ 60 days’ 90 days’ 
| T.T. Sight. sight. sight. sight. 
London on :— 
Rhodegia...... £100 5 Oj} £10017 6] £101 7 6/| £10117 6/| £102 7 6 
South Africa | £100 17 6 | £101 7 6 | £10117 6 | £102 7 6 | £10217 6 
SELLING RATES PER £100 (STERLING). 
| Sight. | Telegraphic, 
London on; j £ s.d. & «ad. 
RT nice csicaaciatinicesindd auetumiiaieadsmiaienmdaede’ | 9915 0 | 9915 0 
IIIs. <n.ctssescapadécinseebuntesnaconusudenenia 9917 6 9917 6 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 























Country. Method of Quoting. | Par Value. Usance. 5 
Bolivia Bolivianos to £ ...... 13-33 90 days e 
Coiombia .. Pesos to £ .... 5 Bogota (sight) 8-16tt 
Ecuador .... Sucresto£ . 24-3325 | Sight London } 32-64? 
Nicaragua Oordobas to £ iia 4-8665 - ® 
ee Colones to £ ......... 9°73 o 16-58 
Venezuela ............ Bolivares to £ 25-2215 * 21-60 
Guateinala ............ Quoted in New York an I 

® No rates available. t+ Nominal. Y Hates calculated on basis of New York 


cross rates, 


THe ANGLO-SouTtH AMERICAN Bank has received telegraphic 
advices from the Madrid branch that the gold surcharge for the 
payment of Spanish Customs duties has been fixed for the period 
November 11th to 20th, at 132-34 per cent. The previous rate was 
fixed as from November lst at 131-73 per cent. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 
New ZEALAND. 


ES 


London on Australia and Australia and New Zealand 
New Zealand. on London.*® 

















Buying. | Selling. Buying. Selling. 
Aus- | New Aus- New Aus- | New Aus- New 
| tralia. | Zeacand.) tralia. | Zevland.’ tralia. | Zealand.) tralia, | Zealand. 

a a oe 125 124), 125 ae 125 
Sight ... 1263 | 126 125% 124} 1243 124 | 3 128 124 
30daya| 1274 | — eee eee | 1244 123% {| 125} 124 
60days} 127% | 1273 vs [ose | 124th | 23h | 125% | 124 
90days' 128% 127§ eee ase 1244 123 | 125 1244 








ee eS ee ee OS 
® All rates (Australia and New Zealand) now based on £100--LONUON, 
INDIA: REMITTANCES TO THE HOME TREASURY. 


There were no remittances from the Government of India to the 
Secretary of State for India during the week ended November a, 


1933. 
INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 


was held on October 31, 1933 :— 








In India: £ 
MI in cconan odeced <ocanndeatancaduvnusenvesancdcanndddscddcdexsoues 8,871,000 
In England : £ 
Cash at the Bank of England.................. 2,036 
ls ihn san il 2,152,334 
British Treasury bills—value as on Oc- 
tober 31, 19355..... Manadaudeiadanueauadeseads 14,696,626 
Other British and Dominion Government 
securities—at market value on Oc- 
I iis I xk eachrrenensconctoddacsncuvnnen 14,278,004 
51,129,000 
40,000,000 


India Office, 


SIDNEY TURNER, 
November 11, 1933. 


Accountant-General. 
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BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended November 16, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
November 16, 1933. 








From | Bullion.* Coin.t 
£ £ 
Netherlands...... 215,426 660 
um ... ° 2,2 so 
France....... 1,416,695 | 111,780 
Switzerland 29,436 4,745 
 erenenet 9,900 ei 
TD eb bentcensn 336,68 a 
United States 531,681 6,676 
ED entsessesopeie 11,2 can 
San Domingo ... es 8,430 
Nicaragua......... 2,360 a 
Venezuela ........ 18,749 
Channel Islands. 8,100 
British W. Africa 73,675 
British S. Africa | 1,669,318 
anganyika Ter- 
SET cenecsense 2,738 
ET 3,371 
Angio-Egyptian 
| TE 6,230 
British India .... 169,192 
British Malaya... 12,495 
Hong Kong ...... 350,861 oe 
Australia.......... 22,917 623 
aaa. 626,540 * 
Jamaica and De- 
pendencies .... _— 16,046 
British Guiana... 7,709 sais 
Other countries... 2,203 
Total ........ | 5,529,790 148,960 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
November 16, 1933. 








To | Bullion.* Coin.t 
£ 
Germany ...... ose 
Netherlands ... 13,597 
Belgium ........ 2,000 
France 5,815 
Switzerland 2,175 
United States ° 
a 55,262 | 23,587 


IMPORTS AND EXPORTS OF SILVER. 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
November 16, 1933. 


Silver Ex from Great Britain 
and Northern Ireland, week ended 
November 16, 1933. 

















From | Bullion.* Coin.t To | Bullion.* | Coin.t 
| £ £ £ £ 
Soviet Union INE scinsices 1,070 a 
(Russia) ...... 15,120 bes Germany ...... 3,109 
Germany ......... 64,469 115 | Belgium ...... 150,601 
| eee c. 35,748 | France ......... 190 
RR 9,362 ~ EEE 3,464 
United States 1,396 French Posses- 
ba 22 sions in India 4,580 
24,000 ID. éeesenees 1,714 
26,500 ; EL stensenes 11,851 
lia 150,386 771 | United States 112,600 150 
popeeneke 5,600 British India 24,230 
Other countries 35 Straits Settle- 
ments ...... 2,330 ; 
Other countries 1,811 413 
ees 297,490 36,634 Total 317,550 563 
* At current market price. + At par. 
GOLD MOVEMENTS : BANK OF ENGLAND. 
1933 ARRIVALS. £ 1933 WITHDRAWALS. £ 
EL ED  dubseeinenbbspswcnsesensiocs Nil STG ED sceiicieusbienanetnsinsuecs Nil 
ap BR wcnnnvvncevcncecesceseccoess Nil sp. CELE Apheeeneensmnahnonesesue Ni 
I? eta a ei nena Nil ss: | EP Sierrieehabareibeiaiewecns Nil 
Se: deniibbeebbbtsneuneresesbene Nil an. TE Gubkieepebaseneeeaweneneee Nil 
ono igbhgeebnnees seineeeebnnnee Nil ch VAMP wenincacmeseneuniateresnncs Nil 
Sa -Sepeeeeheehpiabinbionees Nil JEP tne Nil 
I cccesmmmermmnanvense Nil SEED cindniinbsénestcebeenn Nil 





Movement November 10 to November 16, 1933 (inclusive) 


Movement during roe 1932 
Movement during 


933 (January 1 to November 16, inclusive). 
Movement April 29, 1925, to November 16, 1933 (inclusive) ... 


Nil 
£1,198,906 out 
£76,740,428 in 
£22,181,787 in 


Movement September 21, 1931 (gold standard suspended) to 


November te. 1933 (inclusive) ........... 


Se eeeeeeereseeeeee eeeeeeseee 


£54,557,205 in 


Messrs Samuel Montagu and Company write on November 15, 


1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 


Gold shipments from Bombay last week amounted to about 
£862,000. The s.s. ‘“* Maloja”’ carries £700,000 and the s.s. ‘ Cali- 
fornia ’’ £162,000, both consignments being destined for London. 


SILVER. 


The market has remained fairly steady, prices showing little 
change from last week’s level. During the first half of the week 
the tendency was slightly easier, owing to buyers showing hesitation, 
but there was a recovery on a renewal of support from America, 
which has again been a feature. China has been inclined to re-sell 
and offerings from Continental sources continued, whilst America 
also sold occasionally, although a substantial buyer on balance. 
The Indian Bazaars bought, but were not willing to press the market. 

The outlook is uncertain, as it depends largely on the course of 
the dollar exchange and price movements in the United States of 
America. 

Quotations during the week :— 


In Lonpon. In New YorK. 


Bar silver per 0z., std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
November 9... 18d. 18#d. November 8 42% 
SS Pee OR 18d. > » 43 f 
> aw Ge 184d. »~ mes 42% 
= Bo Bee 18}d. - oe 434 
- ao ae. 18¢d. » aes 44 
2 15 18}d. 183d. » 14 44} 
Average .......... 18-510d. 18-635d. 


The highest rate of exchange on New York recorded during the 
period from the 9th instant to the 15th instant was $5-41, and the 
lowest $4-98. 


InpIAN CuRRENCY RETURNS (in lacs of rupees). 


Nov. 7. Oct. 31. Oct. 22. 
Notes in circulation ..............65. 17,960 18,004 17,950 
Silver coin and bullion in India... 10,322 10,424 10,413 
Gold coin and bullion in India.... 2,979 2,969 2,961 
Securities (Indian Government) .. 4,659 4,611 4,576 


The stocks in Shanghai on the 11th instant consisted of about 
159,300,000 ounces in sycee, 310,000,000 dollars and 7,560 silver 
bars, as compared with about 157,300,000 ounces in sycee, 
310,000,000 dollars and 7,120 silver bars on the 4th instant. 


GOLD AND SILVER PRICES. 


Silver— ee 
| _ Per Ounce. Date. Silver. 
Ounce. | Oash. | Forward a. 
1933 s. d. d. d. d. 
Nov.10 ... 129 8 | 18% 18% | Nov. 18,1927 | 264 
i: cet 130 14] 183 184 » 22,1928] 263 
<a: ae 129 14] 18% 183 » 21,1929 | 223 
. 128 7 18% 18% » 20,1930! 164% 
~~ a 129 04 | 184 183 » 19,1931 | 184 
— 128 6 18 + 183 » 17,1932! 18) 
NOTICES. 


Barclays Bank Limited announce the opening of a new sub-branch 
at 260, Day’s Lane, Blackfen Road, Sidcup, Kent. 


The Midland Bank announces the opening of a new office in 
Nuthall Road, Aspley, Nottingham. 


The National Provincial Bank announce that Mr Francis 
Alexander Johnston has been appointed depty chairman of the 
bank. 


Barclays Bank Limited announce the opening of a new sub-branch 
at 7, High Road, Woodford Green. 


The National Provincial Bank Limited announce that Mr Foster 
Gotch Robinson, of St. Vincent's Hall, Clifton, has been appointed 
a London local director of the bank. 








COMPANY NEWS. 








SUMMARY OF BALANCE SHEETS. 


BASS, RATCLIFF, AND GRETTON, LIMITED. 





£190,538,384 on the 8th instant, as compared with £190,447,031 on 
the previous Wednesday. In the open market substantial amounts 
of gold have been available, and have been taken for the Continent 
and for destinations not disclosed. Demand has been fairly keen, 
although the premium over franc parity has tended to diminish. 
With regard to the purchase of gold abroad by the United States of 
America, it has been authoritatively stated that some purchases 
have been made both in Paris and in London. 
Quotations during the week :— 
Equivalent value 


Per fine ounce. _ of £ sterling. 
November 9Q..........cccccsccevsees 130s. 11d. 12s. 11-74d. 
* a eas 129s. 8d. 13s. 1-24d. 

c SRiiencechbiaccbaarkbereeh 130s. 1}d. 13s. 0-69d. 

os Ssccuchsabesbebeenneunes 129s. 14d. 13s. 1-90d. 

~ Se iisdersesahbeonerces’ 128s. 7d. 13s. 2-57d. 

” 15 eeeeeeereeeeeesessoeeere 129s. O4d. 13s. 2-00d. 
AVERAGED 00000000cccccceccccccessenee. 129s. 6-92d. 13s. 1-36d. 


LIABILITIES. Compared ASSETS. Compared 
Sept. 30, with Sept. Sept. 30, with sagt 
933. 30, 1932. 1933. 30, 1932. 
£ £ £ £ 

IER x c00sc0c0000 613,274 — 38,465 | Freehold breweries, 

44% deb. stock ... 1,230,225 oy Rs sasvuiiweceses 1,154,505 — 3,303 
Int. accrued ...... 3,840 Freehold & lease- 

34% deb. stock ... 487,201 hold properties... 2,481,080 + 23,309 

Int. accrued ...... 4,263 _ Casks, &c. ......... 260,659 — 31,811 
54% deb. stock ... 2,341,644 — 32,368 | Trade investments 

5% cum. pref. stock 1,360,000 ae at or below cost 102,198 — 475 
Ord. shares (£1) ... 2,235,640 Shares at cost in 

TL ctcasensescen 1,000,000 subsidiaries...... 3,239,708 + 638,777 
Reserve for proper- Loans to subsidi- 

ty depreciation... 200,000 ME suncaavenceoee 246,406 + 26,391 

Contingencies _re- SE coianeuesses 903,331 — 58,556 

ee 200,000 ome SEE  Shnarswnsnke 418,577 + 36,615 
Profit and loss... 772,212 + 90,163 | British Govern- 
Share premium ac- ment Securities 

Betccostntcensuses 269,169 — 11,130 at or under cost 242,639 — 550,307 

GEER: acoscecnseesnes 8,365 — 72,440 

Goodwill _......... 800,000 es 
teE  ctcsonnst 10,727,468 + 8,200 GE csccsanse 10,727,468 + 8,200 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 








Groga Receipta, Recel 
week ended Nov. 12, a pte, 
933. , 
Week ended . ted (000’s omitted.) 
@) Week ended | Open a laeig 3 
en sia S | al | ‘ ¢ ! : 
Qor- 1, 1959 ere vay i: EE 33 a3 
es ' | | | | 
nbaeeeF Fa! g | 38 25 | i 
7 e,;f,f)¢ Pat 7 
Great 1933 | 3,753 | 167] 190) 103) 293) 460) 9,156) 7,555 4,343 11,898 21,054 
Western | 1932 | 3,757 | 158, 172) 103, 275) 433)| 9,207) 7,481! 4.436 11,917, 21,124 
(c) L. & N.f 1933 | | 6,349 258) 356) 241) 596! 855)| 13,753/13076' 9,337, 22,413 36,166 
Eastern 1932 | 6,351 | 255) 301) 232| 533) 788!| 13,808'13014) 9,717, 22,731! 36,539 
L. M. & 1933 | 6.941 | 374) 464, 251 715) 1, 089) 21,274)18610) 9,606 28,216 49,490 
Scottish ‘| 1932 6,948" 379 431 253) 684) 1, 063) 21, »186)18755, 10203 28,958) 50,144 
Southern ... 1933 | 2,181 | 232, 65) 95 327| 12,969; 2,750, 1,286) 4 ,036! 17,005 


1932 | 2,181 | 231; 63) 31 *| 325 


1933 119224 \1031)1075; 625, 1699| 2,731) 


Ww 
i eos 


12, 710) 2 2,837) 1 1,375} 4 212) 16,922 











Total 57,152/41991/24572 66,563 123715 
wees 1932 [192373 1023, 967) 619, 1586) 2,609)| 56,911/42087 25731) 67,818 124729 
= | Se: —_}|—— ———-| ——__——— I eslidieslinanieilabbeidiaiattatai 

(b) Belfast 1953 | 80 | 1-7)... |... | 0-5} 2-2! 116-2 § : | 23-5) 139-6 

& Oo.Down {1932 80 1: 3 es 0. 7} 2-4) 116-8) 28-1) 145-0 

(b) Great 1933 | 562 Rs “| 16- 6| at | oe | 666-2 

Northern | 1932) 562 | :. 3 ; hi 8! 20-1. ec 1018-0 

(b) Great 1933 | 2,158 18-3. ... |37-2 $5-5)'1068-5| ... | ... 1397-9 2466-5 

Southern{ 1932 2,182 18-4 . 35:2 53-6/1174°5 1474-0 2648-5 


OOMPARISONS WITH CORRESPONDING PERIODS, 1932. 
(000’s omitted.) 
















— L.N.E.R. | Southern. 
First half-year, 1933: £ £ £ 
Gross increase 7 ene — 459 — 1,224 — 981 ~ 91 
Net increase or d 177 300 154 280 
Second half-year, 1933: 
Gross,19weeks ended Novemberl2} + 389 + 570 + 608 + 174 
Weekly average ............06 + 20 + 35 + 32 + 9 
TAB OEE cccocecrccseccesceses + 27 + 26 + 67 > 2 
LONDON TRANSPORT.* 
Takings. 
Week ending Nov. 11, 1933 ..........000- ecsgenescccecs eeesaneuneereceocsccossoccoseceeces £520,500 
Aggregate 19 weeks to Nov. 11, 1933 weccese eniiseninassnne erecencsoceceseccoes sannenaen £9,354,500 


* An explanation of the manner in which these figures are made up will be 
found on page 740 of our issue of October 14, 1933. 


OVERSEAS RAILWAY RECEIPTS. 






























































Gross Receipts Gross Aggregate 
ee for Week. Receipta. 
Name, |i 
1933. “aa. | + or — + or — 1933. + or — 
INDIAN. 
1933. Rs. Rs. Rs. Rs. 
Assam esnee 28 |Oct. 14) 1,330) 3,52,200/4+ 34,624 84,93,017;|— 2,97,020 
Barsi Lt. Ry. ...... 29 21; 202 28,500}+ 1,300 10,96,200}+ 1,44,100 
Bengal & N. Western 3 21) 2,112) 4,66,266/— 99,493 15,97,221)+ 2,161 
-Nagpur 27 14} 3,269} 14,00,000}] + 2,61,626) 3,68,91,881/+ 16,21,904 
Bombay, Bar.&O.I. | 31 |Nov. 4) 3,089] 19,85,000}+ 48,000] 5,88,01,000}+ 20,56,000 
Madras & S. Mahr. | 29 |Oct. 21) 3,230} 10,15,000) — 2,52,482] 4,20,29,985}4 19,55,886 
Rohbilk’d& Kumaon 3 21) 546 76,133) — 12,959) 2,75,850) + 3,658 
South Indian ....... 28 141 2,528! 10,97,314!— 150} 2,98.88,842I— 5,46,609 
CANADIAN. 
1933. 3 $ $ 3 
Canadian National Nov. 7 23159 siss.610]+ 78,303 126,045 213|—15.185,543 
Canadian Pacific... | 44 7 117024| 2.416,000}— 102,000} 96,382,000\— 9,641,000 
SOUTH AMERICAN. 
Antofagasta (Obili 1933. | £ | ¢& £ £ 
and Holivia)...... | 45 |Nov. 12) 804 10, 160) — 1,070 482,600) + 18,120 
Argentine N.E. .... | 19 1l| 783 8, 100| — 3,700) 200,900; — 35,800 
tine Trans.... | 19 11} 111} = L.260i+ 1.260 20,5201+ 20.520 
BA. and Pacific ... | 19 - 2,806 90,000; 3,000 1,719,000}— 125,000 
B.A. Central . 19 8,294;+ 1,581 198,032)+ 9,090 
B.A. Gt. Southern 19 1} 5, 076 170,000;— 8,000 3,197,000}+ 188,000 
B.A. Western ...... 19 11) 1,926 60,000/— 1,000 1,103,000} — 39,000 
Central Argentine. | 19 ll 3,700 161,000;— 14,000 2,818,000};— 725,000 
Central Uruguayan | 19 ll} 273 20,999'+ 1,060 290,800) + 7,299 
O. Urg. (East Ext.) | 19 1l} 3ll 4,129] — 533 53,811) — 2,785 
O. Urg. (N. Ext.).. | 19 ll! 185 2,042) — 266) 30,990} — 1,707 
O. Urg. (W. Ext.) 19 il} 211 1,528} + 292) 26,387|+ 271 
Cordoba Central.... | 19 11} 1,218 40,000) — 5,000) 852,000) — 26,000 
Entre Rios .......... 19 ll} 819 12700;— 1, 800! 273,600) — 44,900 
G. Westn. of Brazil | 45 11) 1,072 15,000;— 3, "300! 441,600) + 6,200 
Leopoldina........... 45 22,426|— 7,755 1,116 1410) — 228,154 
Leopoldina Termnl. | 45 a... 24,000! 12,630,000'+ 713,000 
Mitrate ...........0006 10¢|Oct. 31) 407 7,712) + 6,819) 112,650, ; 75,161 
Paraguay Central. | 19 |Nov. 11) 274 2,410) — 300 64, 1440) + 8,750 
Balvador..........++. 19 11} 100) 1 34 403 18,233|— 13,073 
San Paulo ........... | 44 5) 1534 27,295|+ 6, 492) 1,438,340) + 225,777 
United of Havana 19 11) 1,367 10, 714) - il 902! 239,332! — 35,092 
t Months, 
OTHER OVERSEAS. 
tian Delta 1933. £ £ £ £ 
MTP Railways.. | 30 |Oct. 31} 622 10,316] — 584 119,375) — 16,740 
Egyptian Markets.. | 44 |Nov. 9) ... 1,968) + 63 69,938) — 2 
Gr.Southn.of Spain | 44 4) 104/Ps. 55,366}— 26,610 2,419,847] — 7,181 
Mexican Railway... | 18 7\ 483% 180,900!+ 45,700 3,394,600i+ 451,700 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
| 1933. € — . 8 £ 
Anglo-Argentine ... | 45 | Nov. 4 328 57,444/— 8,472 2,586,092}— 386,649 
B. Aires Lacroze ... | 19 8,621;— 1,189 113,702) — 64,866 
Burnley, Colne «nd 
Nelson Jt. Trapt. 1 ll 76 4,744/+ 122 ‘wen 
Calcutta Tramways | 45 ll Rs.113146/+ 7,919 _ + 43,02,311 
Isle of Thanet Elec. | 44 a aos 2,979) + 206 141,169) + 953 
Liverpoo! Co ooo | On 8| 124 27,454|— 209 891,367) — 7,318 
Madras Blectric. ... | 104) Oct. 31 Rs. 50,870;+ 2,357! 10,59,152'+ 37,689 
t Months, 





MONTHLY TRAFFICS. 














5 Receipts for Month.| Receipts to Date. 
Company. z Ending| _P& ? 
8 | 1933. | Srp 
= on | 1933. | + or— | 1933. | + or — 
Alcoy and Gandia...... t. £ 1,319} — 597 22,680i+ 1,947 
Dorada Railway ....... 10 | Oct. Gross |£ 8,200) + 600 78,400i}+ 10,700 
Dorada (Ropeway Ex- 
ETE 10 | Oct. Gross |£ 3,600); — 200 41,600}+ 4,300 
La Guaira Harbour ... 1 | Oct. Gross |£ 7,475|\— 5,346 aa on 
Singapore Traction..... 1 | Oct. Gross |$ 98,000)— 14,000 





DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 
























where marked % or Stated ees 
in Cash. or e 
* Interim div. f Final div. Years. 
Name of Company. 
nterim or 
Interim | Date of Final Latest Pre- 
or Pay- | Comparison Year vious 
Final. | ment. with * | Year. 
Last Year 
RAILWAYS. % % 
West of ——. Feseepeeee Pe aheas 34%t| Jan. 15| Unchanged ca 
ANKS. 
Bank of London and 8. America ad aa as 3 3 
INSURANCE. 
Alliance RO aaa aanialis 8/-p.s.* | Jan. 5] Unchanged 
TEA AN tR. 
pS eee 24%*| Jan. 4 Nil 
Eastern Assam Tea ...........0.0- 5%*| Dec. 1 Nil 
I iicincicvstecuccussssuscexe 24%*| Jan. 4 Nil 
Jokai ( A oo icasinencumantens 24%*| Dec. 15 Nil 
a. 
D-II Tic ccc cceecctceee 10 5 
Associated Gold Mines of Western 
(OS SEE 6d. p.s.t 
Consolidated Gold Fields of 
South Affica ...........cceeeeeeees 113% oe Nil 15 Nil 
TE Fe POD eee wiccescccccsesess 24%*} Dec. 15 Nil we ae 
Lonely Reef Gold.............cse+eee 24%t| Jan. 31 a 5 12} 
Taniomd Tim.........0...cccccreecceee 24%*! Dec. 15 Nil aA We 
OTHER COMPANIES. 
Abney Park Cemetery.............. 24%*| Dec. 5} Unchanged eve 
Anglo-Scottish Investment 5% 
Pref. Stk. .........-ceececseccoerees 24%t| Dec. 1] Unchanged 
Ashby’s Staines Brewery ......... 24 %t sor Unchanged Tt 1% 
Bass, Ratcliff and Gretton ...... $11%T $10% ~15 $14 
Belfast Omnibus Ord. ..........++- ie rie 5 2b 
Do. ei eccscraccesss 2 ses as 2/7 p.s. — 
Benskin’s — Brewery ...... sieet Jan. 1 54% 12} 1 
Benton and Soms...........ceeseeeess % ee 15 5 
British India Steam Ord........... ol as A. Nil 2at 
Do. 54% Pref. 23%t| Jan. 1] Unchanged a aia 
” mm." ‘ 5% Pref. 23 %t _ 14 | Unchanged “‘ % 
‘a ectric TIAMS ...........000- 5 an. po 
Charrington Gardner Locket and 
Nitin oc neds semmadaccanuneuneeee 5%* Unchanged ay a 
Chester —— Brewery......- 10%t Unchanged = = 
Cleveland Trust ........cccccccecseee Be ae 
Dennis Brothers ..........--++e+e+e+s 663% Ba Unchanged | 100 100 
East of Scotland Trust............. 7 5S. oe 3 4 
East Surrey Watcr “ ae eames bee ° ~_ ; a a aa 
To. ME cennevanes %*} Dec. Juchange om 
Fleming (A. B.) oad iiccscannsns 5%* o Unchanged 3 
Gartsides (Brookside Brewery) .. 5 0p 8 Unchanged = 
Grand Hotel, Eastbourne ......... oa a nas 1% 7 
Hazell, Watson and Viney ...... ~3%*| Dec. 1] Unchanged a on 
Henry Clay and Bock ..........-.. a Nov. 29 ae 10 Nil 
Hey (J.) and Company ....... 4% + ee ea 64 . 
Ind Coope and Co. ........-.--eee0e: 14%t Pa 13% 20 19 
Ismay (John) and Sons .........--- 5%*| Dec. 1 -— a Gata 
distribution 
Lister (R. A.) and Co. ..........+: eS 7} ie 
Lloyd’s Packing Warehouses vee] cx. Unchanged 5 § 
London Brick Co. .......-..+.++0++: 5°6*) Dec. 1] Unchanged a . 
Lyons (J.) and Co. : 
Ord. and “A” OFd. ......c.000- 84°%*} Dec. 1] Unchanged nis 
Proportional profit, £1 ......... 4d. ps.*} Dec. 1 | Unchanged ae ria 
“> proportional profit, 10s. 4d. ps.*} Dec. 1) Unchanged a ‘ite 
Malay General C OMpaNy .«..--+++. a at ae 3 2 
Moors’ and Robson’s Breweries 10%t| Unchanged 15 15 
P. & O. Steam Navigation Pref. 
TR Atiasicrsrcundecsceenmmmuncodenwes 24% t} Dec. 14 | Unchanged 


Pinners Hall (Austin Friars) ..... ane mes gan "9 "9 





Porritts and Spencer ............++- 74%* Unchanged a 
Power Gas Corporation .........++- es | 363 ‘ 4 
Reserves Securities Trust ........- 14%°*} Unchanged wide aie 
Scottish Investment Trust ...... hale re 4} 10 
Second Anglo-Celtic Trust......... oe aah 1 2 
Siemens Brothers and Co.......... Nil* 23% si 
Smith (S.) and Sons (Motor Ac- | 

cessories) Deferred ..............- _ | ‘ied _ 25 Nil 

Do. PRIIOE cc cccsssecce ‘a ai ‘ 14 7 

Taylors Drug Co. ..............00++ 24% | 14%t 64t 6kt 
Telephone Properties ...........:.. 2% *} Nov. 22 is er ad 
Town Investments ................++ St “a 10% 16 20 
Transvaal & Delagoa Bay In- 

WEE 5 cacpsindocgeaenee $4/6 p.s.| ve 6/ p.s.| 5/ p.s. 
Yeo (John) and Co. .............0+ 24%*| Dec. 1] Unchanged oe os 








SS 


t Free of income tax. 


CHOSEN CORPORATION, LTD.—We are informed that as the result of cabled 
advice from Korea, announcing the declaration of a half yearly dividend of 10 per 
cent., or at the rate of 20 per cent. per annum, by the Nurupi Mine, Ltd., the 
directors of the above corporation announce a dividend of 7}d. per share for the 
quarter, October to December, 1933, payable January 1, 1954. This is the sixth 
consecutive increase of §d. per quarter in the quarterly dividend declared by the 
corporation since September, 1932. 


THE FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, LTD.—The directors 
regret that owing to the difficult trading conditions for practically the whole of the 
half-year ended September 30, 1933, they find that they are unable to recommend 
the payment of any dividend on the preference, preferred ordinary, or ordinary 
stocks. The conditions of trade are so uncertain that it is difficult to make any 
reliable forecast, but the past month has shown an improvement, and provided 
this can be maintained, the directors are hoping to see a better result in the future. 


MALAYA GENERAL COMPANY.—The accounts of Malaya General Company, Ltd. 
for the year ended August 31, 1933, show a net profit of £2,236 Os. 10d., and a 
dividend of 3 per cent., less income tax, will be paid on November 30th. Transfer 
books will be closed from November léth to 30th inclusive. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































Net Profit Appropriation. Corresponding 
Bulance After | Amount ee Period Last 
i aa fom Payment | Available ividend. tei ail Year. 
mpany. Ending.| Last of for Reserve, | Bal 
ne Deben- | Distri- || Prefce. Ordinary. oo | Seana wi 
Account. ane ation, —___| Deprecia-|Forward. Net Divi- 
Interest. Amount] Amount. | Hate. | tion, &c. Profit. | dend. 
£ z £ z £ % £ £ £ % 
Breweries. 
Bass, Ratcliff and Gretton | Sept.30} 458,485) 471,154) 929,639)]) 68,000} 335,347 157 — 526,292)| 445,294) 14+ 
Bristol United Breweries ... | Sept. 30 43,562 69,792} 113,354!) 13,800 43,680 13 12,500} 43,374)) 65,501) 124 
Kenward and Court ......... Sept. 30 694 9,296 9,990 ei 8,500 8} “os 1,490}|Dr. 1,564, Tt 
Northampton Brewery....... Sept. 30 41,307 36,492 77,799 8,250 22,050 11} 6,000} 41,499)) 36,449) 11} 
Walker and Homfrays ...... Sept. 30 28,481)(s) 35,319 63,800)}} 26,732 11,779 3 25,289 ae es 
Financial Land, &c. 
Argentine Southern Land .. | June 30 | 1,413 1,328 2,741 Kole a oa iis 2,741)| Dr 13,173 
British Empire Land Mortg. | Sept. 30| 12 314 526 Sa ‘sk a ies 326 12 
Mutual Finance Indemnity | Sept. 30 2,051 8,267 10,318}} 7,500 ee = ie 2,818 6,629 
New Zealand and Australian | 
EE i ci eGbakubeybannkuneh> Mar. 31 7,725| Dr. 73,769|Dr. 66,044\| 30,000 oa sae Dr 100,000 3,956)|Dr10,357) ... 
Town Investments ........... Sept. 29 5, 323 66,502 71, 825} 14,000 40,000 16 9,625 8,200}; 60,384) 20 
Western Canada Investment | June 30 56 454 510) ae au ‘ioe 510 1,386}... 
Hotels, Restaurants, &c. | 
United Caterers ............... July 1 1,429|Dr. 870 559 poe ‘ee on os 559 3,598 
7 ee -— ay | 
- Smith and Sons (Motor 
a eas Aug. 5| 49,476] 100,265} 149,741|| 37,500 { a oo 5,000} 65,241|) 61,647 { i 
British Burmah Petroleum | July 31 8,519 34,377 42,896 41,562 1,334 44,110 
Kern River Oilfields of Cali- 
Ne May 3l 4,960 15,372 20,332 ae nee ey 5,000; 15,332)|\Dr. 368 
Rubber, &c. 
Bandar Sumatra Rubber ... | July 31 407|Dr. 2,825|Dr. 2,418 = Dr. 2,418)| Dr. 4,312 
Bukit Kajang Rubber........ June 30 53 260 313 _ sy os ine 313)|| Dr. 5,280 
Bukit Lintang Rubber ...... June 30 8,533) Dr. 130 8,403 sis ms saci a 8,403)| Dr. 1,547 
Insulinde (Sumatra) Rubber | June30|Dr. 2,136\Ds. 1,758) Dr.3,894 Dr. 3,894\| Dr. 4,359 
Lawas (Sarawak) Rubber ... | June 30 1,445 215 1,660 a ra me 1,660)| Dr. 2,212 
New Hayoep Rubber . June 30 |Dr. 8,727 740|Dr. 7,987 — — eats cae Dr. 7,987\| Dr. 3,260 
Singapore United Rubber. June 30 3,008;|Dr. 584 2,424 = ois ‘i os 2,424|| Dr. 1,823 
Shipping. 
Royal Mail Steam Packet Co.| Dec. 31 |Dr606,611|Dr. 55,440|Dr662,051 a ius ae aie Dr662051)\| Dr245082 
Textiles. 
Simpson and Godlee.......... | Sept.27| 108,621 5,477| 114,098)| 175,000 ae ee os 96,598]} 12,557 
Tramways and Omnibuses. 
Cape Electric or ... | June 30 50,764 14,280 65,044 it 12,280 24 oe 52,764 10,431 24 
Cleveland Trust................ Sept. 30 806 3,919 4,725 see 2,800 7 1,000 925 3,605 7 
East of Scotland Trust....... Sept. 30 11,228 13,975 25 :203| 11,250 4,500 3 he 9,453)| 16,078) 4 
Second Broadmount Trust | Sept. 14 2,229 11,043 13,272)! 6,750 2,250 6 2,000 2,272 9,394, 5 
Second Co-operative Invest- 
a Sept. 30* 12,412 16,342 28,754) 595 22,546 2(t) soe 5,613); 20,805) 2(t) 
Other Companies. | 
Associated British Maltsters | Aug. 31 25,234 54,585 79,819) 48,750 a es 10,000} 21,069); 48,838 
Baird (Hugh) and Sons... | Aug. 31 | 628 147 775}| 3,000 ee oo Dr. 3,000 755||Dr. 4,031)... 
Berisford (S. and W.).......... | Sept. 30 12,942 48,429 61,371|| 4,500 30,938 132 12,500} 13,433]) 49,953) 13} 
Birmingham Aluminium 
1S ee July 31 29,294 18,505 47,799) 161 15,297 74 5,000} 27,341 15,129 5 
British Talking Pictures ... | Mar. 31 |Dr232,163 4,069! Dr228,094) cae ca ioe a Dr228094)| Dr31,686| ... 
Clarke (W. G.) and Sons..... | Aug. 31 9,866 19,982! 29,848!| 18,750 = Sa oe 11,098}} 22,316) ... 
Eastwoods Lewes Cement... | June 30 3,772 7,645 11,41 7| sue 8,063 73 aie 3,354) 12,258) 10 
Financial News ............... June30!}  —38,575|Dr. ; 130; 32,445!) 10,538 sa i ‘a 21,907||Dr24,652| ... 
Goodacre (Wm.) and Sons... | June 30 10,739 12,627|| 7,024 es ae Kee 5,603 7,834 
Goode, Durrant and Co. ... | July 20 a Dr. 9 Srila. 9,036 at sae a Dr. 9,036 ei Dr14,647) ... 
Liverpool Warehousing ... | Sept. 30 57,659! 62,548} 120,207}; 13,406 48,750 10 3,000} 55,051); 54,944) 10 
Morland and Impey ......... | July 31 | 559| 20,626, 21,185]! 6,591 { oo 100) } 4,019} 2,563], 4,251) 4 Nile 
Pinners Hall (Austin Friars) | Sept. 30 | 3,317| 12,331 15, 648) oa 12,193 9 ice 3,455|| 13,030) 9 
Sudan Salt, Limited ......... Mar. 31 | | < \Dr. 4,767|Dr. 4,767) i a vate Dr. 4,767\|Dr. 9,308)... 
Taylors Drug Company ..... | Sept. 30 23,636 35,224 58, 860! 14, 959 19,500} 6$t ‘ist 24,401)! 33,677 64st 
PIN TUR. Séccsicsecncovsece | June 30 80,217 11,807 92 024) ei ae aoe ee 92,024)| 10,437 
i 
(a) Preferred ordinary. (6b) Deferred ordinary. (s) 15 Months. (¢) Final Dividend 2 per cent., making 3 per cent. for year. 
* For Half Year. + Free of Income Tax. 
at June 30, 1933. The chief items in the October statement 
REPORTS AND NOTICES. | compared with June are as follows :— 
Comparative 
_ , The disectors of the Consolidated Gold Fielis of South Africs, October 25, — 
atd., and New Consolidated Gold Fields, Ltd., announce that Lord 1933 1933 
Brabourne has tendered his resignation as a director, and Brig.- Aseurs $ : ‘ P 
General Sir Samuel Wilson has been appointed a director of both ; 4 
companies. Cash in vault and due from banks...... 341,506,983 334,164,878 


Loans, Discounts and Acceptances .... 567,949,060 559,910,506 
The board of John Ismay and Sons, Ltd., announce that Mr United States Government bonds and 
Thomas Sydney Cornwall has been elected a director of the company. 


other securities —.........++000.0sseeees 388,264,722 431,720,808 
Mr W. H. Stentiford has been elected a director of the Tea Share | Customers’ liability account of accep- 

‘Trust, Ltd., and Mr A. R. Joss has been appointed chairman of the Saness —« AS = (TETAS 
company in place of the late Mr F. J. Denton. Capital, surplus and undivided profits 168,784,031 179,695,499 
BANKS Reserves for contingencies, interest, 

. taxes, dividends, &c. ..............000 70,780,434 58,143,347 
THE NATIONAL CITY BANK OF NEW YORK.—The statement of | Acceptances, endorsements, &c. ...... 70,125,081 78,281,039 
condition of the National City Bank of New York as of October 25, | Circulation  ...........:.csecseeeeeeeeseeeees 25,000,000 25,000,000 


1933, shows total assets $1,448,449,844 compared with $1,475,870,143 


BUND ck cnscccesseceveveneessuszccsosesens 1,113,760,295 1,134,750,257 








Scenic 
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BANQUE BELGE POUR L’ETRANGER.—The balance sheet for the 
year ending June 30, 1933, shows a profit of 24,100,000 Belgian 
francs against 24,000,000 in 1931-32, and 24,700,000 in 1930-31. 
The dividend, free of Belgian Coupons Tax, is again 6 per cent., as 
last year, to which it was reduced from 8 per cent. in 1930-31. 
Capital and reserves are unaltered over the three years; creditors 
are again reduced, acceptances are down by about 10 per cent., 
while; bills receivable are at the lowest of the three years—nearly 
one-quarter of the 1930-31 figure. 


MINES. 


WILUNA GOLD CORPORATION, LTD.— During the month of October 
1933, the Wiluna Gold Mines treated 42,015 tons of ore, yielding 
bullion estimated to contain 11,075 fine ounces of gold, the value of 
which, at 128s. per fine ounce, is £70,880 English sterling, equal to 
£88,068 Australian currency. Working costs in Australian cur- 
rency were £39,079, or 18s. 7d. per ton, which includes 2s. 6d. per 
ton for development redemption. The working surplus for the 
month is estimated at £48,989 (Australian). Expenditure on 
construction and equipment was £3,840. Gold recovered includes 
approximately 208 fine ounces from the retreatment of 2,156 tons of 
cyanide residues. 


MISCELLANEOUS. 


PETER WALKER (WARRINGTON) AND ROBERT CAIN AND SONS, 
LTD.—Seven per cent. debenture holders of Peter Walker (Warring- 
ton) and Robert Cain and Sons, Ltd., are reminded that forms of 
proxy relating to the scheme of conversion of these debentures 
should be lodged at the registered offices of the company, 24 Old 
Broad Street, London, E.C.2, not later than noon on Tuesday, 
November 21st. In view of this scheme of conversion, the board 
have decided it will be advisable to have the company’s accounts 
made up to December 3lst, instead of September 30th, as heretofore, 
and up to the same date in succeeding years. In order to comply 
with legal requirements, the annual meeting will be formally 
convened for a date in December and will then be adjourned to 
the New Year, when the accounts for fifteen months ending 
December 31st will be presented. 


THE INTERNATIONAL NICKEL COY. OF CANADA, LTD.—Further 
improvement in net profit is shown in the third quarterly statement 
for 1933. The report for the quarter ended September 30, 1933, 
shows a net profit of $3,773,130-49, after provision for taxes, 
interest, depreciation, depletion and other reserves. This is equiva- 
lent to 224 cents a share on the common stock after allowing for 
preferred dividend payment of $483,474-69. It compares with a net 
profit of $1,943,046-51 in the second quarter, equivalent to ten 
cents a share on the common. In both quarters credits of 
$522,517: 26 and $603,588: 69, respectively, resulting from exchange 
adjustments, were carried to contingent reserve, and are not included 
in net profit. Having sustained a loss of $80,158 in the first quarter, 
the company’s net profit for the first nine months of 1933 was 
$5,636,019, which is equivalent to 284 cents per share of common 
stock, after allowing for preferred dividend. This total for nine 
months is greater than the net profit for the entire year of 1931. 
Net operating income for the third quarter was $4,829,924-02, as 
compared with $2,941,091-85 in the preceding quarter. Earned 
surplus as of September 30th, after preferred dividend of 
$483,474-69, was $19,098,616-68, as compared with $15,808,960: 88 
at the end of June. Cash on hand, in banks and on demand loans 
was $12,313,906-47 on September 30th, as compared with 
$8,060,293-06 at the end of the previous quarter. During the third 
quarter the final balance of $600,000 in ten-year serial 5 per cent, 
purchase money notes was liquidated. 


DUFFIELD IRON CORPORATION.—The directors announce that the 
terms of the contract for the acquisition of the rights of the com- 
pany’s process for Italy have been agreed with one of the largest 
industrial firms in that country. An interim progress report for 
the past six months is being prepared. 


TOWN INVESTMENTS, LTD.—The eleventh annual report and 
accounts of Town Investments, Lid., show a net profit for the 
year ended September 29, 1933, of £66,501, against £60,383 last 
year. The directors have declared a final dividend of 8 per cent., 
making with the interim dividend 16 per cent. for the year, against 
20 per cent. last year. The reason for the reduction in dividend 
is fully explained in the directors’ report. With the proposed 
transfer of £9,624, the general reserve will stand at £220,000, and 
together with the other reserves will amount to more than the 
ordinary share capital of the company. The meeting will be held 
at the offices of the company, 47 Grosvenor Street, Grosvenor 
Square, W.1, on November 28th, at 12 o'clock. 








COMMERCIAL REPORTS. 








MARKET SUMMARY. 


The movement of prices of the principal primary products in this 
country has been irregular during the past week. 
trend of sterling quotations during the week ended last Wednesday 
shows a further decline in wheat and raw sugar. Argentine beef 
is also lower on the week, but bacon has been firmer. Among in- 
dustrial raw materials, cotton remained virtually unchanged and 
wool was firm, but jute recorded a further fall. Ve etable oils 
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suffered a sharp setback, and copper, lead and spelter are also 
lower on the week. Quotations for primary products in the United 
States showed little response to the heavy depreciation in the gold 
value of the dollar. The only products which did rise appreciably 
were those which have to be imported in large quantities. 
According to reports from various industrial centres in this 
country, the coal trade is improving and the expansion in 
the iron and steel industry has been maintained. The demand for 
textiles has been maintained. 


THE COAL TRADE. 


SHEFFIELD.—Export trade is not active, although the whole of 
the output of best hards is going away, and the price keeps firm at 
16s. 6d. f.o.b. The metal industries are taking increasing tonnages 
of steam raising fuel. Smalls are scarce and firm. Consumption of 
house coal is low for November. A rather heavy demand for blast 
furnace coke has cleared off most of the stocks at ovens. Prices 
have gone up to 12s. 6d. at ovens. 


NEWCASTLE-ON-TYNE. — The coal market of Northumberland 
and Durham is more active than it has been for some considerable 
time. All records for coal shipments from Blyth were broken last 
week when 146,889 tons were shipped. The Northumberland 
market is therefore firm, and very little coal of any description is 
available for the winter months. The demand for sized coal, 
particularly from the Thames, is stronger than ever. Trade in 
Durham is picking up, some of the coking collieries being better 
placed. Shipment figures from Dunston and Tyne Dock, River 
Tyne are improving. To-day’s f.o.b. prices for export are as 
follows :— NorTHUMBERLAND.—D.C.B. screened steam, 14s. : 
smalls, 10s.; Howards Bentinck Newbiggin screened, 13s. 3d. : 
smalls, 9s. 6d.; Tyne prime, large, 13s. : smalls, 10s.; Hartley Main, 
large, 13s.: smalls, 10s. DurHam.—Lambton, South Hetton 
screened steam, 15s. 2d. : smalls, lls. 2d.; Wear Special unscreened 
gas, 15s. 2d.; second-class gas, 13s. 2d.; Holmside, Ryhope, Boldon 
unscreened, 14s. 8d.; coking unscreened or smalls, 12s. 8d.; prime 
unscreened bunkers, 13s. 8d.; second class unscreened bunkers, 
13s. 5d.; prime foundry coke, 18s. 6d.; Newcastle and District gas 
coke, 20s. 


GLASGOW.—The Scottish coal trade has resumed its expanding 
tendency following the recent stormy weather, and shipments last 
week at some 279,000 tons were not far short of the highest for the 
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year, and also for the past three years. Screened steam full and 
washed smalls are as a rule well placed for business, and with home 
demands improving with the advance of the season the market is 
firm in tone. First steam in Fifeshire and prime splint in Lanark- 
shire are fully booked until the end of the year. Shipment prices 
(f.0.b. district ports) :—LANARKSHIRE.—Ell best, 14s. 6d.; splint 
best, 16s.; splint second, 14s. 9d.; navigation, 14s. 3d.; navigation 
second, 12s. 9d.-13s.; Hartley, 15s. 6d.; steam, 13s. 3d.; trebles, 
14s. 6d.; doubles, 13s.-14s.; singles, 13s.; pearls, 12s.; dross, 9s. 9d. 
Fire.—Unscreened navigation, 13s.; first-class steam, 14s.; third- 
class steam, 12s.-12s. 6d.; trebles, 15s.-18s. 6d.; doubles, 13s.- 
14s. 6d. ; singles, 12s. 9d.; pearls, lls. 9d. LorH1ans.—Prime steam, 
13s.-14s.; secondary steam, 12s. 6d.; trebles, 15s.-15s. 6d. ; doubles, 
13s. 6d. ; singles, 12s. 6d.; pearls, lls. 6d. AyRrsHirE.—Unscreened 
navigation, 14s.; jewel, 15s.; steam, 12s. 6d.; trebles, 15s. ; doubles, 
13s. 9d.; singles, 12s. 6d.; pearls, lls. 3d.; dross, 9s. 


CARDIFF.—There has been a little broadening out of inquiry on 
the Cardiff coal market during the past few days, but business con- 
tinues on the whole much below normal, and the difficulties of the 
collieries in regard to the disposal of their large coals are as great as 
ever. This problem was discussed at a meeting of the Marketing 
Association this week, but it was found impossible to devise any 
ameliorative measures which would not have restrictive effects on 
the supply of those classes of washed and graded coals which are 
relatively in most active demand. Among bituminous classes dry 
nuts and cobbles are firm, but other smalls are at the moment in 
excessive supply for prompt shipment. Exports from the South 
Wales porte in the foreign and coastwise trades last week were 
391,400 tons, compared with 426,000 tons in the previous week, and 
380,035 tons in the corresponding week last year. The revenue of 
the foreign coal shipments in October was the largest recorded since 
last May, but the improvement was due mainly to the seasonal 
expansion in anthracite shipments at Swansea and Port Talbot. 
The following are the current approximate quotations: Best 
Admiralties, 198. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 
18s. 6d. to 19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 
17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 74d.; best small 
steams, 13s. 6d. to 14s.; coking smalls, 13s. 6d. to 13s. 9d.; cargo 
smalls, lls. 6d. to 12s. 6d.; anthracite best, large, 36s. to 38s. 6d.; 
Red Vein, large, 22s. to 25s.; machine made cobbles, 37s. 6d. to 
48s. 5d.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. to 
45s.; rubbly culm, 9s. 6d. to 11ls.; special foundry coke, 32s. to 36s. ; 
patent fuel (crown), 21s.; pitwood, ex ship, 20s. 6d. to 22s. 


IRON AND STEEL. 
MIDDLESBROUGH.—The North-East Coast iron and steel industry 


continues to expand, and the most encouraging item is the announce- 
ment made within the last day or two that Messrs Dorman Long and 
Company have decided to restart next week the rolling mills at their 
Acklam works. These mills have not been in operation during the 
past three years. It is the intention to roll mild billets and sheet 
bars at the Acklam plant in future, leaving the rolling mills at their 
other works free to concentrate on steel work for bridges, steel rails, 
constructional steel, &c. The blowing in of the two additional blast 
furnaces by Messrs Dorman Long, as mentioned in these reports 
recently, is creating more employment for the Cleveland ironstone 
miners and for coke oven workers, the coke ovens at Messrs Dorman’s 
Redcar works having been restarted after being closed down for a 
considerable period. The demand for Cleveland foundry pig iron 
remains steady. There is very little iron available for this year, and 
contracts have been placed up to the end of March next. The 
business done is chiefly with home consumers at the official prices 
based on 62s. 6d. per ton delivered at local foundries for No. 3 
Cleveland. A few small orders continue to be placed for export at 
prices below the official home figures. Hematite pig iron is in better 
request, and whilst buyers are prepared to book for delivery further 
ahead, makers are not anxious to enter into commitments at to-day’s 
figures. The recognised price for East Coast mixed numbers 
hematite for home use is 62s. 6d. per ton, f.o.t. at maker's works, but 
for export makers are still prepared to do business for small lots 
at 60s. f.o.b. The total shipments of pig iron from the Tees during 
November to the 14th amounted to 6,221 tons, against 8,824 tons 
to October 14th. The price of blast furnace coke remains at 17s. 6d. 
delivered at the furnaces. The recent activity in coke for export is 
maintained, and this is keeping up the price for works’ use. The 
values of ore tend firmer, and the seller’s quotation of 16s. 6d. for 
best Bilbao rubio ore c.i.f. Middlesbrough is being maintained. 
There has been a further advance in the price of basic pig iron, the 
figure in this area being 65s. per ton with a rebate of 5s. per ton to 
consumers who agree to take only British and Indian iron. 


SHEFFIELD.—Reports from most branches of the local industry 
continue favourable, and there has been a further expansion in 
certain directions. The international situation, however, causes 
anxiety, more particularly the fluctuations of the dollar exchange. 
The overseas returns for October indicate some amount of expansion, 
but railway material and rolling stock are exceptions. Higher 


prices of alloving materials are responsible for a substantial increase 
in the costs of making special steels. 


Tungsten and chrome are 


| 
| 
| 
| 


likely to be scarce and dearer in the future. The Lincolnshire iron 
district is producing a record output of basic steel, unemployment 
having dropped from several thousands to a few hundreds. Exten- 
sions are in hand. Makers of special steels, cold rolled strip and 
other expensive steels are busier than at any time last year or in 
1931. The same may be said of tools, plate and cutlery. Enormous 
quantities of very cheap cutlery and tools are being turned out, 
while demand for quality goods is less depressed than formerly. 
Prices of most goods ar abnormally low. Good trade in Sheffield 


| till the end of the year is assured. 


a 
— 


GLASGOW.—In Glasgow and district there is very little change this 
week. A considerable business is being done in the heavy steel 
trades, and a good proportion of the plant is operating. Makers of 
semis are also able to keep plants fairly well employed. The large 
engineering firms and machinery makers in this district seem to have 
a good deal of work in progress at the moment, and are obtaining the 
bulk of their material locally. The export demand for galvanised 
sheets is rather poor this week, but the home market both for black 
and galvanized remains busy, and the bookings this week are fairly 
satisfactory. Things seem quieter at the tube making plants. 


CARDIFF.—In the South Wales tinplate trade some anxiety is felt 
concerning the effects of the depreciation of the dollar, but assur- 
ances appear to have been received that the provisions of the Anglo- 
Canadian Ottawa Agreement will safeguard the industry against 
any considerable diversion of Canadian demand to the United 
States. On the Swansea Metal Exchange on Tuesday prices were 
steady at 16s. 9d. to 17s. 3d., and shipments last week were excep- 
tionally heavy, totalling nearly 135,000 boxes, compared with 
111,000 boxes in the previous week, and 105,000 boxes in the corre- 
sponding week last year. Galvanised sheets are a quiet market at 
from £11 5s. to £11 15s. per ton and Welsh steel bars are unchanged 
at £5 per ton. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 625 tons on 
Monday, against 425 tons last week; 505 tons on Tuesday, against 
500 tons last week; and 750 tons on Wednesday, against 600 tons 
last week. The New York quotation on Wednesday was 55-80 
cents per lb., against 51-50 cents a week ago and 46-625 cents 
a month ago. Wednesday’s official closing quotation in London 
for standard cash was £226 15s. to £227, compared with £225 15s. 
to £226 17s. 6d. last week. Stocks in London and Liverpool at 
the end of last week were 11,254 tons, a decrease of 305 tons on the 
week. 


COPPER.—Sales on the London Metal Exchange: 500 tons on 
Monday, against 1,400 tons last week; 900 tons on Tuesday, 
against 1,400 tons last week; and 1,650 tons on Wednesday, 
against 1,600 tons last week. Domestic spot was quoted 8-00 cents 
per lb. in New York on Wednesday, against 8-00 cents a week ago 
and 7-50 cents a month ago. Wednesday’s official closing price 
for standard cash in London was £29 7s. 6d. to £29 8s. 9d., compared 
with £31 17s. 6d. to £31 18s. 9d. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
25,259 tons, show an increase of 225 tons, and stocks of rough 
eopper, at 7,806 tons, a decrease of 1 ton. 


LEAD.—Sales on the London Metal Exchange: 50 tons on 
Monday, against 700 tons last week; 1,350 tons on Tuesday, 
against 350 tons last week; and 1,900 tons on Wednesday, against 
300 tons a week ago. The New York quotation on Wednesday 
was 4-30 cents per lb., against 4-30 cents a week ago and 4-10 cents 
a month ago. The official closing quotation in London on Wednes- 
day for soft foreign was £11 for shipment during the current month, 
compared with £11 17s. 6d. last week. 


SPELTER.—Sales on the London Metal Exchange : 900 tons on 
Monday, against 250 tons last week; 350 tons on Tuesday, against 
550 tons last week; and 1,000 tons on Wednesday, against 200 tons 
a week ago. Wednesday’s quotation in East St. Louis was 4-50 
cents per lb., against 4-50 cents the week before, and 4-70 cents 
a month earlier. Wednesday’s official closing quotation in London 
for “ good ordinary brands’ was £14 10s. for shipment during the 
current month, against £15 15s. last week. 


OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. 
unchanged at £225-£230 per ton. Quicksilver was again quoted 
at £9 15s.-£10 per flask of 76 lbs. Foreign antimony was quoted 
at last week’s price of £26 15s.-£27 5s. per ton. Platinum, at 
£7 15s. per ounce, shows no change on the week. 


non-ferrous 
Nickel was 


TEXTILES. 


THE COTTON TRADE. — Manchester.— The past week has not 
brought general activity in the market, but a considerable inquiry 
has been experienced and in an irregular way a very fair business 
has been done. Largely owing to the greater determination on the 
part of spinners to improve margins, prices for yarn and piece-goods 
are more firmly held than for some time back. After a quieter period 
there have been indications of an increased inquiry in cloth for 
India and rather more transactions have been arranged, especially 
in fine goods and fancies. Transactions for China have been quite 
isolated. The turnover for Egypt and the Near East has been re- 
stricted, but some very fair lines have been booked for South 
America and the Continent in cloths for printing and dyeing. 
Useful support has again come from the Dominions, especially 
Australia and South Africa. Home trade demand has continued 
quieter. Yarn quotations have been very firm. Some spinners of 
American and Egyptian counts have wanted a little more money 
than a week ago. New business, however, has been patchy. 
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Cotton Prices. 
| 1933 ne 
| Oct. | Nov. | No. v! Nov. | | 
} 26. | 2 | 8. | as. |} 2952 | 1982 
: os 
d. | d a | a. i] a joa. 
Kaw Cotton—Mid. American ...... per Ib. | 5°53 | 5°48 | 5-25 | 5-24 4-98 | 5-54 
9 Sakellaridis Fully Good Fair 
Egyptian ......... per Ib. | 6-99 | 7-21 | 7-07 | 7-07 7-50 | 7-72 
Yarne—32’s twist .........cccccssccccs perlb.| 93] 98] 91 9B 94 | 9} 
as aaa per Ib, 92 94 98 93 98 9 
: 60's twist (Egyptian) ...... per Ib. 16 163 164 1é4 16 154 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | 8. d. | a d. | 8. d. || sd. jad. 
(ene eemiaoree 16 8 {16 10 |16 8 17 0 })18 319 43 
36-in Shirtings, 75 yds., 19 by 19, 32's and | | 
40's seenececeesseressseocsscenseseessscsseseceoes 20 8 |20 10 |20 8/21 0 ||20 0 {21 0 
38-in. ditto, 38 yds., 17 by 16, 10 Ib. ...... 10 5/10 6 {10 5/10 6 |/11 3 j11 2 
39-in. ditto, 374 yds., 16 by 15, 8g 1b. ... ;9 319 4/9 3 | 9 4 \\2° 0 jlo 0 





JUTE TRADE. 

Dundee.—Prices of raw jute have further declined, and, with 
Daisee assortment falling to £13 7s. 6d., the lowest point ruling 
for many years past has been reached. The imports of the fibre 
into Calcutta are larger than the demand, hence the reason for lower 
prices. The Indian jute mills are purchasing sparingly, because 
they are holding very large stocks, commencing this season, as they 
did, with four million bales. The demand for jute goods in Calcutta 
is only very moderate, yet prices have been fairly well maintained 
recently and have been little affected by the decline in the fibre. 
They are still a good deal higher than the lowest point touched this 
year. The stocks of both hessians and heavy goods showed a 
distinct drop at the end of October, compared with the figures at 
the end of September, hessians falling to a record low level of 
65,747,345 yards and sackings to 107,703,767 yards. Stocks of 
sackings have fallen from 187,968,120 yards since the end of August 
this year. The production of the Indian jute mills for the month 
of October was 103,456,144 yards of hessian cloth and bags and 
96,290,749 sacking cloth and bags, compared with 81,397,108 yards 
and 92,558,575 yards for October last year. Even at lower prices, 
sellers of raw jute have made little progress in sales. Daisee-% 
has been sold at £13 7s. 6d. for long group of actuals and fours 
quoted at £12 lls. 3d., with Tossa-} at £14 5s. and fours at £13 10s., 
November—December. Good First Marks, November/December, 
are more or less nominal, and best Lightnings have been sold at 
from £14 15s. and Hearts at £13 10s. upwards, according to quality. 
Jute yarns are quiet, but spinners are still adhering to 1s. 10d. as 
their lowest limit for common 8-lb. cops and ls. 1ld. for 8-lb. 
spools. A good business has recently been done and spinners are 
fairly comfortable again at the moment. <A good business has been 
done in twist at 33d. for 3-ply 8-lb., while sacking yarns are quiet 
at from 24d. for 24-lb. weft and 3d. for 8-lb. chains. Rove is 
lower at £18 for 48-lb. and £15 for 200-lb., a few sellers being willing 
to accept these rates. The finer yarns are quiet and unchanged. 
Carpet descriptions are in some little demand at from 24d. for 
14-lb. warp. Only a small business is taking place in jute cloth, 
but inquiry is being kept up. Manufacturers are quite busy with 
orders in hand and prices are fairly steady at from 2d. for 10}-oz. 
40-in. and 2!d. for 8-0z., according to period of delivery. There 
has not been much business done for delivery after the New Year. 
Linoleum hessians are steady but quiet, and heavy goods remain 
rather slow. The value of 10-oz. 40-in. Calcutta hessians is round 
about 19s. for November/December, and 18s. 10d. for January/June, 
with 8-o0z. at 15s. 1ld. and 15s. 44d. respectively. Liverpool twills 
are 47s. 9d. and “‘ B ”’ twills 42s. 9d. for all positions of shipment. 


THE GRAIN MARKETS. 


International trade in wheat continues on a small scale ; although 

there has not been any pronounced selling pressure quotations in 
this country recorded a new low level. In view of the enormous 
stocks of wheat held in exporting countries, and the low level of 
imports the weakness in prices, notwithwithstanding the recent 
international export restriction agreement, is scarcely surprising. 
The world’s imports of wheat and flour (in terms of wheat) since 
the beginning of August, 1933, amounted to 18,911,000 quarters, 
as compared with 20,345,000 quarters during the corresponding 
period a yearago. The decline in Eastern takings has been relatively 
even more pronounced than the reduction in Europe’s purchases. 
Quotations in the United States fluctuated within wide limits, but 
show no increase on the week, despite the heavy depreciation of the 
dollar. According to Mr G. Broomhall, total shipments during the 
past week were 1,183,000 quarters, against 1,185,000 quarters in 
the preceding week. On Wednesday, ‘‘ December” futures were 
quoted in Chicago at 89} cents per bushel, against 88} cents the 
week before, and 78} cents a month ago. Quotations in London, 
Wednesday : No. 1 Northern Manitoba, Vancouver, ex ship, 26s. 
per 496 lbs., against 27s. 3d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 25s., against 25s. 9d.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 24s. 6d., against 25s.; Australian, ex ship, 25s. 
against 25s. to 25s. 6d. a week ago. _ 
& FLOUR.—North American shipments were 99,000 sacks in the 
past week, as compared with 114,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivery 
country, 23s. per 280 Ibs., against 23s. last week; delivered London, 
22s., as compared with 22s. a week ago. Manitoba patents, ex 
store, 22s. 6d. to 24s. 3d., against 22s. 6d. to 24s. 6d. Australian, 
ex store, 17s. 9d. to 18s. 6d., against 17s. 9d. to 18s. 6d. 

BARLEY.—‘* December’”’ futures were 36 cents per bushel in 
Winnipeg on Wednesday, against 35} cents last week and 314 cents 
amonth ago. Quotations in London on Wednesday were : “ English 
malting,” f.o.r., per 448 Ibs., 30s. to 50s., against 30s. to 55s. a week 
before. 
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OATS.—On Wednesday, ‘“‘ December” futures were quoted at 
54% cents per bushel in Chicago, against 35} cents a week ago and 


29% cents last month. Quotations in London, Wednesday : ** River 
Plate,” landed, 15s. 3d. per 320 lbs., against 15s. 3d. a week ago; 


‘** River Plate,’ ex ship, 14s. 3d., against 14s. 3d.; ‘‘ Chilean White,”’ 
landed, 18s. 3d. to 18s. 9d., against 18s. 3d. to 18s. 9d. a week earlier, 

MAIZE.—‘‘ December” futures were quoted on Wednesday at 
474 cents per bushel in Chicago, against 474 cents a week ago and 
43 cents on the corresponding date last month. Quotations in 
London, Wednesday : ** Plate,’’ landed, 18s. 3d. per 480 lbs., com- 
pared with 18s. 6d. last week; ‘‘ Plate,’ ex ship, 17s. 3d., as against 
17s. 6d.; “ Plate,’ December—January, 17s., as against 18s. Yellow 
maize meal, ex wharf, was quoted at £5 5s. to £5 7s. 6d. per ton, 
against £5 7s. 6d. per ton a week ago. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 
| 1933-1934. | 1932-1933. | 1931-1932. | 1930-1931. 


Estimated sales of home-grown 











wheat— Cwts. Cwta. Cwte. ta. 

1 week to Nov. 11] ...........00+. 256,735 317,953 89,271 124,662 

11 weeks to Nov. 11 ............ 3,825,682 | 2,848,168 823,761 | 1,574,094 
Average price of English wheat per a. d. 8. d. a. d. 8. d. 
I dade tntnntnataarcececsntcnabtnsie 4 8 5 6 6 10 6 9 


The following is a staternent showing the Quantities Sold and 
the Average Price of British Corn in the past two weeka, and for 
the corresponding week in each of the years from 1929 to 1932 :— 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 








| 
' 
| 
Week ended 
Wheat. Barley. Oates. Wheat. | Barley. | Oats. 
i ! | 
Cwte. Cwts. Cwts. 8. d. 8. d. a. d. 
ot 287,208 499,216 48,020 4 8 97 5 4 
i Se 256,735 447,872 40,752 48 9 5 § 4 
oth 216,554 516,386 54,570 9 5 9 8 a4 
Os, By TOD: cccconees } 124,248 526,468 55.204 6 10 9 8 5 1l 
eB Bo iicccccccecac | 89,271 456,512 63,526 6 10 9 0 6 10 
MOF: 15, 1938. .cccecseese 317,953 | 463,293 55,545 | 5 6 | 7 7 5 ll 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1931 :— 


} | 
j Jan. 2, 
1931, 


Jan. 4, 
1932. 


Nov. 16, 
1932. 


Jan. 4, 
1933. 


Nov. 8, 
1933. 


Nov. 15, 


NEAREST FUTURE. 1933. 
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Winnipeg (No. 1 Manitoba) 

—Cents per 60 Ib. ......... 663 62 464 46} 634 644 
Chicago (No. 2 Winter)— 

Cents per 60 Ib. ............ 798 554 443 464 88k 89} 


The visible supply of wheat in Canada, at 118,085,000 bushels, 
shows an increase on the week of 721,000 bushels. Supplies a year 
ago stood at 108,630,000 bushels. 


OTHER FOODS. 


SUGAR.—Raw sugar declined sharply in value under heavy 
selling pressure. The spot price of raw sugar in New York on 
Wednesday was 3-20 cents per lb., as compared with 3-30 cents 
per lb. on the corresponding day last week and 3-25 cents per Ib. 
a month ago. Wednesday’s sales of raw sugar in London included 
‘* December delivery ’’ at 4s. 3d. to 4s. 4d., against 4s. 7jd. to 
4s. 8d. The movements of raw sugar in London and Liverpool last 
week were as follows :— 

















Imports Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London......... 854 105 1,478 1,014 18,701 11,358 
Liverpool...... 27,282 23,187 14,228 14,532 108,881 80,699 
Total...... 28,136 23,292 15,706 15,546 127,582 92,057 











Last week 7,953 24,553 16,765 15,241 115,152 84,311 

COFFEE.—The New York coffee market was a little firmer in view 
of the depreciation of the dollar. On Wednesday, Rio No. 7 (cash) 
was quoted at 7 cents per lb., as compared with 7 cents per Ib. last 
week and 7} cents per lb. a month ago. Demand at the auctions 
in London showed a slight improvement and the tendency of prices 
for fine qualities was firmer. Last week’s movements of coffee in 
London were as follows: Brazilian, landed, 2 bags; delivered, for 
home consumption, 56 bags; exported, nil; stocks, 26,183 bags, 
against 5,952 bags a year ago. Central American, landed, 1,571 
packages; delivered, for home consumption, 1,944 packages; ex- 
ported, 2,050 packages; stocks, 70,964 packages, against 57,995 
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i.—Food, Drink, and Tobacco— 
A. Grain and flour 
B. Feeding-stafis for animals . 

D, Animais, living, for food ...... 

E. & F. Other food and drink ... 


Seen eereseeseseeseesereres 


t1.—Raw Materials and Articles 
Mainly Unmanufactured— 
Other non-metallic mining and 
quarry products and the like 
Tron ore and scrap 
Non-ferrous metalliferous ores 


Se eeeeeeeeeeceesceses 


Q 


So 


rss 


Raw cotton and cotton waste 
te and waste, and 


Q 


hy 


Silk, raw, + and noils . 


materials 
Oil seeds, nuts, oils, fata, 
resins, and gums 
Hides and skins, undressed ... 
Paper-making materials 
Miscellaneous raw materials 
and articles mainly un- 
manufactured 


Total, Class II. 


a 


A 


ZEPF 


TII.—Articles Wholl 
Manof 


Coke and manufactared fuel 
. Earthenware, glass, abrasives, 
&e. 


Sennen eee eeeeeeeeeeeeeeeeseee 


Iron ‘and steel and manufac- 


Non-ferrous metals and manu- 
factures thereof 


menta, and instrumente ... 
Electrical goods and apparatus 
Manufactures of wood and 
Cotton yarns & manufactures 
Woollen and worsted yarns 

and manufactures 
Silk and silk manufactures ... 
Manufactures of other textile 


Chemicals, drugs, dyes, and 


eee eee eeeeeeeeeeeereses 


ZB PA OSM mor 


and manufactures 
Paper and cardboard 
Vehicles (including locomo- 
tives, ships and aircraft) .. 
Rubber manufactures 
Miscellaneous articles, mainly 
or wholly manufactured . 


Total, Class ITI. 
IV.—Animals, not for food 


po mo 


ij 


BP 





OVERSEAS TRADE RETURNS. 
Imports (Value O.I.F.). 


Month ended 
October 31. 


1932. | 1933. 


£ 
5,661,504 
616,712 


6,300,501 


1,099,939 


19,935,042 
1,376,125 | 
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Ten Months ended 
October 31. 


1932. | 1933. 


£ 


4,939,270 | 48,674,580 


5,447,460 


67,591,259 


8,705,070 


18,418,286 171,006,101 


6,843,407 


£ 


46,219,353 
4,755,190 
65,396,527 
5,480,892 
148,456,769 
8,416,547 


34,989, 823. "32, 250,665 308, 267,877 |278,725,278 


2,012 


259,040 
155,687 


492,889 
2,819,761 
2,129,805 


1,443,570 
120,178 
477,102 


1,775,597 
744,310 
788,009 
143,515 


589,856 


“11,941,331 


2,869 
463,308 
735,034 
1,455,994 
469,016 
318,542 
733,999 


356,442 
219,331 


256,499 
292,898 


785,210 
660,999 


766,960 
2,542,419 


637,514 
967,879 


173,399 
145,323 


1,515,626 





22,125 


2,872,293 
1,596,968 


5,043,710 


21,696,967 
23,590,508 


27,664,742 


1,182,113 
5,560,500 


19,045,795 
10,495,557 


7,810,670 
2,097,313 


6,499,017 


17,702 
4,118,518 
7,813,181 


12,053,527 


3,630,789 
2,186,718 
8,576,736 


4,563,244 
1,490,901 


1,887,892 
3,312,292 


7,432,319 
6,049,399 


7,979,114 


26,009,778 


6,560,808 


10,759,550 


2,625,489 
1 470,970 


13,262,869 





12,425 


2,806,540 
2,078,346 


5,572,986 
24,407,056 
28,214,282 


29,375,378 


1,010,148 
5,771,483 


17,566,461 
11,854,054 


7,591,103 
2,420,421 


5,816,407 


15, 026, 925 135, 178, 278 144, 497, 090 


24,714 
4,596,948 
4,904,398 


12,170,986 


4,113,904 
1,922,631 
6,917,466 


4,004,101 
1,702,385 


1,893,359 
2,550,344 


6,177,550 
6,363,768 


7,983,991 


25,485,428 


6,692,311 
9,632,578 


2,129,452 
1,483,869 


12,245,000 


13; 499,261 | 14,187, 112 131, 801,796 122, 995,183 





132,522 | 


203,855 55 | 


56,379 | 2,054,352 | 


249,9 972 | 3,661,703 | 2,608,313 


"598, 475 





See eeeneeeeeeneeeeees 





Other kinds : 
consumption, 2,656 packages; 
stocks, 93,796 packages, against 61,037 last year. 


COCOA.—The London market 


Northern southern 


60,766,792 61, 771, ,053 580, 964,006 549,424, 339 


exported, 


Landed, 4,138 packages; delivered, for 
594 packages; 


in cocoa has been steady. The 
” quotation in New York on Wednesday was 5 cents per lb., 
against 4; cents per lb. on the corresponding day last week, and 
4% cents per lb. a month ago. 


The London quotation for Accra, 


AVERAGE PRICE 


Ceylon. | Java. 
| 


11-72 
17-67 
16-98 
16-22 
16-20 


)Sumatra. | 


5-03 
9-91 
10-62 
10-90 
10-56 


| Nyasa- 
land. 


5: 78 
Nil 
11-32 
Nil 
10-79 


January—March, at 19s. 4$d. per 50 kilos. c.i.f. Continent, shows a 
fall of 14d. per 50 kilos. on the week. 
cocoa in London were as follows : 
for home consumption, 
117,721 bags, against 119,803 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 49,621 packages of Indian and 17,671 packages of Ceylon 
The shift in the demand from medium grades to common and 
low medium qualities noticeable in recent weeks has persisted 
and prices for the latter again tended to increase. 
remained steady. 


Last week’s movements of 
Landed, 1,131 bags; delivered, 
5,119 bags; exported, 161 bags; 


stocks, 


Fine qualities 
» following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 
Lane on Garden Account during past weeks :— 





Total. 





9-88 
14-77 
14-38 
14-09 
13-90 












|November 18, 1933. 


Exports of Propuce and MANUFACTURES of the UNITED 
Krycpom (Value F.O.B.). 

















Month ended Ten Months ended 
October 31. October 31. 
1932. 1933. 1932. 1933. 
I.—Food, Drink, and Tobacco— £ £ £ £ 
eS YO eee 228,021 170,181 2,882,648 1,689,440 
B. een for animals ... 111,866 59,529 1,355,972 695,270 
[ED bbounbeceseaiehebensinasensss 96,414 87,818 864,354 651,977 
dD. pl living, for food ...... 2,290 657 90,926 18,482 
EK. & F. Other food and drink ... 2,093,474 2,087,000 | 17,570,214 | 16,706,751 
| Re 338,612 378,638 | 3,548,315 | 3,405,911 
Total, Olass I. ......... 2,870,677 2,783,823 | 26,312,429 | 23,167,831 
II.—Raw Materials and Articles 
Mainly Unmanufactured— 
DBE scneienaceaseenincanenets 2,649,271 2,888,787 | 26,281,523 | 26,097,184 
B. Other non-metallic mining and 
quarry products and the like 71,957 93,186 710,529 824,561 
O. Iron ore and scrap ............ 23,476 71,422 159,046 413,469 
D. Non-ferrous metalliferous ores 
PIIIINY ‘sareesssubascenninnses 159,978 84,752 573,798 841,764 
E. Wood and timber ......... peeves 6,690 9,812 100,385 70,003 
F. Raw cotton and cotton waste 47,626 44,733 401,714 380,545 
G. Wool, raw and waste, and 
woollen ED nicenanusteneceice 449,102 620,016 | 2,666,343 | 4,338,386 
H. Silk, raw, knubs and noils ... 339 184 8,985 8,565 
I. Other textile materials ...... 40,264 47,472 267,549 334,136 
J. Oil seeds, nuts, oils, fats, 
resins and gums............... 139,700 155,573 1,502,164 1,419,901 
K. Hides and skins, undressed ... 58,470 61,651 409,915 554,009 
L. Paper-making materials 69,882 70,368 581,837 764,234 
hs SEIT acasscnbiscusciucwschseconc 9,216 9,189 94,616 78,006 
N. Miscellaneous raw materials 
and articles mainly un- 
manufactured  .........see008 150,182 166,012 1,925,385 1,939,880 
Total, Clase II. ...... 3,876,153 


4,323,157 | 35,683,789 | 38, 064, 643 


Ill.—Articles Wholly or Mainly 
Manufactured — 














A. Coke and manufactured fac 254,126 269,751 | 2,137,898 | 2,158,633 
B. Earthenware, glass, abrasives, . 
SD, -Ainesieenkeasiabteenadnens 666,032 627,244 | 6,257,133 | 5,792,516 
0. Iron ‘and steel and manufac- 
tures thereof .................. 2,428,172 | 2,994,740 | 23,215,726 | 24,331,640 
D. Non-ferrous metals and manu- 
factures thereof ............ 705,222 | 1,188,124 | 5,517,511 | 10,204,628 
E. Cutlery, hardware, implements 
and instruments ............ 527,742 601,085 | 4,591,217 | 5,263,579 
F. Electrical goods & apparatus 636,619 614,653 4,768,153 5,356,049 
SS eee 2,248,551 2,509,603 | 24,903,000 | 22,278,937 
H. Manufactures of wood and 
site cine cence aint 111,722 105,899 | 1,008,758 829,422 
I. Cotton yarns & manufactures | 4,546,424 | 4,903,416 | 52,855,944 | 49,370,610 
J. Woollen and worsted yarns 
and manufactures ......... 1,991,749 2,354,885 | 20,145,786 | 21,286,643 
K. Silk and silk manufactures . 
L. Manufactures of other textile 74,772 74,430 855,822 717,434 
Si crecissnansennnnnncntve 1,098,170 | 1,450,034 | 10,850,235 | 11,603,740 
ica iaabasscnceocs 1,056,098 | 1,099,798 | 10,075,036 | 9,039,364 
N. Chemicals, drugs, dyes, and 
UINNOED » iaventiebntniektesiuabbns 1,369,090 | 1,565,144 | 14,469,735 | 14,451,461 
O. Oils, fats, and resins, manu- 
(teenie 460,854 397,239 | 4,185,735 | 3,982,025 
P. Leather and manufactures 
SEINE cnsnsnievonctsamnecsonse 289,246 370,292 2,362,452 3,120,155 
Q. Eopes and cardboard .. 960,555 620,341 | 5,396,745 | 5,061,369 
R. Vehicles (including locomo- 
tives, ships and aircraft) .. 1,654,476 | 1,954,021 | 17,034,344 | 17,964,241 
S. Rubber manufactures ......... 160,000 182,428 | 1,620,947 | 1,730,455 
T. Miscellaneous articles, — 
or wholly manufactured . 1,837,521 2, 192,855 A 17,297, 165 | 17,578,037 
Total, Claas III. ...... | 22,677,141 | 26,075,962 |229, 509,342 232,120,938 
IV.—Animals, not for food ......... | 40101 | 36,395 | 527,216 | 360,272 
Ve BemNe BAR occccccccccccoscccvceece 976,077 | 9 911,649 | 9,514, 851 | | 8,813,526 
BORER, cuscovecnpnnssencenes | 30, 440, 149 | 4, 130, 986 301 547,625 302,527, 210 








RICE.—The market in rice was firm and “ forward ’’ quotations 
tended to harden. The “spot’’ price was 7s. 6d. per cwt. on 
Wednesday, as compared with 7s. 6d. per cwt. a week ago, while 
the forward quotations, at 7s. per cwt., showed a rise of 4}d. per 
cewt. on the week. Movements in London during the past week 
were as follows: Landed, 27 tons; delivered, 599 tons; stocks, 
3,339 tons, against 2,559 tons a year ago. 


POTATOES.—Potatoes are scarcely changed in price on the week, 
for supplies remain ample to satisfy requirements. At the London 
Borough Market, ** King Edward ”’ sold at 4s. 6d. to 5s. 6d. per 
cewt., as compared with 4s. 6d. to 5s. 6d. per ewt. last week. 


SPICES.-The market in pepper has been steady at the lower 
level of prices reached a week ago. Spot pepper, * Black Singa- 
pore,’ was quoted at 4jd. per Ib. on Tuesday, against 4}d. per lb. 
a week ago. Movements of pepper in London during the past week 
were as follows: Black, landed, 4 tons; delivered, 1 ton; stocks, 
397 tons, against 371 tons a year ago. White, landed, 210 tons; 
delivered, 34 tons; stocks, 1,322 tons, against 655 a year ago. 


MEAT.—The past week witnessed a further sharp decline in the 
price of beef—especially Argentine qualities. Wednesday’s quota- 
tion for Argentine beef, chilled hindquarters, was 3s. 2d. to 3s. 8d. 
per 8 lbs., as compared with 3s. 6d. to 4s. last week. New Zealand 
frozen mutton was 2s. 10d. to 3s. 8d. per 8 lbs., against 3s. 2d. to 
3s. 8d. a week ago. According to the Smithfield official market 
report, supplies during last week amounted to 9,342 tons, against 
9,561 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 81-9 per cent. of the beef supplies, 
against 82-1 per cent. a year ago. Imported mutton, mainly from 
New Zealand, formed 67-1 per cent. of the total supply of mutton 
and lamb, against 68-5 per cent. in the same week last year. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 

























LONDON, WEDNESDAY. POTATOES— WwooL— ° st ° $i 
Good English, new, per s. d. 8. d. | English Southdown, greasy, per Ib. i Dry and Drysalted Ca 
aun ns AND MEAT. ewt. 4 6 5 6 ~ Lincoln hog, washed. 63 Market Hides, Mapeh*tr 
Wheat— dad. sd SPICES— Queensland, scd. super cmbg... 27 Best heavy ox and heifer 0 4% 0 5% 

No. 2, N. Man. 496 Ib. 28 o .—-—-_—s|:s«sPepper, per Ib.— N.S.W. greasy, super cmbg. . 17 oe eee 0 5 

Eng. Gaz. av., per cwt. 4 8 Muntok, fair White ..... 0 ¢t N.Z., grsy., half-bred 50-56. 14 TOE NE cnaiincnxstsexecs 0 44 0 7 
Barley, Eng. Ges. or... 9 5 Black Lampong .......... 0 4 Tops Crossbred 40-44 7 INDIGO~— 

Oats, aa 4 Cinnamon—Ist sort, perlb. 0 5¢ een 37 Bengal gd. red.-vio. to 
Maize, le Plata, landed, Cloves—Zanzibar perlb. 0 5$ 64D. .cccrcccsccccccceses 36 fine—per Ib. ........006 5 6 

eae eta 18 3 Ginger—per cwt.— Croasbred SNE cienatadeemceseaed 14 LEATHER— 

Flour, Lon. stan. ex mill, — pneetenen ascagens = : 8 ” GPE Shintvancienesecin 13 Sole Bends 8/14 Ib.— 

___,_peececaletanaiie 9 ae eee Se a MINERALS. POT TD. sessesseseeseeeres 2o 20 
Rice, No. 2 Burma, perewt. 7 0 in name COAL— sd. 8. d. Bark Tanned Sole ...... $3 33 
‘Tapioca, per cwt.— SUGAR. | sseveereerees t Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 0 9 O11 

Fair Flake, Singapore.. 13 3 (D t 11/8 aa Durham, best gas, f.o.b. Do. Eng. or WS do. 0 = 1 5 
MEAT— ( poner any 96° . ot I Siniicesnecencnciins 148 Bellies from DS do. 0 64 0 8 
Beef, per 8 Ibs.— aoe, it UK Not, 4 33 Sheffield, best house, at Do. Eng.or WS do. 0 8 O 10¢ 

English long sides ...... 3 6 4 4 B.W 1. crvutalli — ‘= 3 me re en 23 0 24 0 Dressing Hides............ 2436 

Argentine chilled hinds 3 2 3 8 Some chin @ tet. Enda IRON AND SiBEL_ Ro. Eng. Calf, 20/30 ib. 3 0 4 0 
Mutton, por 6 ihe. ‘ate... 20 Pig, Cleveland No. 3, d/d. Aust, Bends ..c....cce+0-0- 10 1 5¢ 

English wethers ....... 48 5 8 REFINE D—London— eee ton 62 6 VEGETABLE OILS— £ 

N.Z. frozen 99 seeeeeese 210 3 8 Yellow Crystals 17 104 Bars, M’brough .......... 195 0 Linseed, naked, p. ton net 17/10/0 
Lamb, per 8 lbs.— nn en Steel Rails, heavy ...... 170 0 Rape, refined ......sc+++++ 24/10/0 

iets DIODE cicocceccccccce 46 5 4 C wang P 19 9 20 3 Tin Plates .....- per box 17 0 Cotton-seed, crude ......... 14/10/0 
Pork, English, per 8 lbs. 5 8 6 8 aes” af a 3 19 8 METALS— é £s.d. £8. d. | Coconut CEUGE, .cccccvccscece 17/0/0 

OTHER FOODS. | Home Grown 2 17-104 18 14 | Copper, Electrolytic, ton 33/0/0 — 34/0/0 | Palm....t.....ssesesenssore 14/0/0 
BACON— Molasees, in bond ........ 1 3 Sheets (strong)........... 62/0/0 j Oil Cakes, Linseed, Eng., 
Irish ............ perewt. 78 0 83 0 TEA— Standard .......sseseeeeee 29/7/6  29/8/9 MME ivcrcuntasceuedsaneas 7/10/0 
Danish ; . 78 0 Indian—per Ib.— Lead, Eng. Pig... per ton 12/5/0 12/15/0 | Oil Seeds—Linseed— 
padeniencnssetneanens ~ F . Soft Foreign ... 11/0/0 11/5/0 La Plata, p. ton 

ae 71 +0 SN ait cpeinkinnsaiie 0103 1 14 me . : : / >I ’ , 

c ee 3 BTR EET. ccecesaccese 14/10/0 14/17/6 la cacscntindonten 9/10/0 
HAMS Broken Pekoe ..........+6 0 10% 1 102 “ . Se int . 

: asta Tin— English ane weeses 228/0/0 Calcutta—per ton ...... 10/18/9 

Sin ocnceccccccecces 68 0 0 Orange Pekoe ..........+. 011 1 44 Standard cast ..226/15/ j I 

SD aiciccussinissaas 68 0 72 0 Broken Orange Pekoe... O11 2 93 oon Coes 226/15/0 227/0/0 : s. d. 
BUTTER— Oeylon—per Ib.— MISCELLANEOUS. Turpentine, per cwt......... 43 3 

DETRTRTIOR. .cccccccccscsce 84 0 87 0 ID piccvancsavcssnsenssees 10 2 & CHEMICALS— d. s. d. PETROLEUM PRODUCTS— 

New Zealand ............ 86 0 89 0 Broken Pekoe ........+-++ 1 0} 1 7 Acid, citric, per Ib., less 5% 0 94 0 9% | Motorspirit, No. 1, Lon- 

IR con tiiesssnaciensine 120 0 Orange Pekoe .........04 1 14 2 0 RMN eo osasctsrcsceses O 24 0 4 GON .....-2--00000- per gal 1 5 
CHEESE— Broken Orange .........++ 1 OF 2 WV Sn 04¢ =O 48 Petroleum, Amer. rfd. 

Canadian ...... perewt. 51 0 55 0 TOBACCO— Tartaric, English, less 5% 0114 1 0 brl. London ... per gal. 69 

New Zealand ............ 51 0 (Duty, 9/6-10/63 per Ib., Alcohol, Plain Ethyl........ 12 0 Fuel oil, in bulk, for 

English Cheddars ...... 84 0 90 0 Empire growth, 7/5}- £sa 8 «. contracts, ex instal., 

css 68 @ 78 0 8/34 per Ib.) Alum, lump ...... perton 815 9 0 Thames— 
cocoa— Virginia leaf— Ammonia, carb. ...... ton 2710 28 0 Furnace... per gall. 0 3tt 

(Duty, British grown, Common to fine .......... 010 3 6 ae 6/17/46 7 0 Diesel ..... per gall. Oo 4 

11/8; foreign, 14/- ewt.) Rhodesian leaf ..........2.+++ 010 2 6 Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store £ £ 
Accra, f.f. . 20 0 21 6 Nyasaland oe eo 2 ¢ Bleaching powder, perton 9 0 910 London—per ton— 

‘Trinidad. 33 0 40 0 08 26 s. d. s. d RO cevacexsasnevanssensne 10/10/0 24/0/0 

Grenada 27 0 32 0 East Sten Tet 0 44 1 2 Borax, grain........ percwt. 13 0 Reds .... -- 10/10/0 16/12/6 

OOFFEE— a strips 05 18 i ae 14 6 Cylinder ........cccee eee 12/0/0 27/10/0 
o*~ British grown, — of Soda...percwt. 7 6 8 0O ROSIN— 

4/8; foreign, 14/- ewt.) ‘otash—Chlorate, net...... 0 44 =0 5 American ...... rton 13/0/0 14/5/0 
Santos supr., c. & f. cwt. 40 0 SRETILES. i. sane 6 4 gee OO See 
Colombian, good .......... 50 0 60 0 COTTON— Sal-Ammoniac ...percwt. 42 6 45 0 Staiieienkedeeact  $|§§ . 
a Rica, med. to good 62 O 82 0 Mid-American ...... per Ib. oa Soda Bicarb. ...... percwt. 9 0 10 6 er Ib. 0 4 

East Indian » » 8 60 0 80 0 Sakellaridis, f.g.f. Ceeeceseces * Orystals eeeeseceeveces per cwt. 5 0 § 3 Fine Hard Para Ib. 0 44 
Kenya, medium ........... 52 0 72 0 Yarns, 32's twist £s. & s. 3 P i 
EGGsS— » 60's twist ... Sulphate of Copper, perton 16 5 1615 | SHELLAC— 

English ......... per 120 20 0 20 6 LAX— . £8. | CEMENT, London— s. d. os. d. TN Orange .....perewt. 64 0 69 0 

RI cacecesssanseaceses 17 6 17 9 | Livonian ZK...... Portland, best Eng. pr. ton— SHELLS— £s. £ 6. 
FRUIT— TIE TID sccarsccceseseece 4 In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. , 210 8 0 
Oranges— Slanetz Medium Ist sort .. 48 0 47 10 In free paper bags (20 to TALLOW— 8. d. 

a 4 oases HEMP— DIED accecnanncioaceosonscs 46 0 London Town percwt. 20 6 
Lemons, Sicilian ...boxes 15 0 22 0 Italian P.C. ...... perton 55 0 COPRA— £s. d. TIMBER— £s. d. 

9 —«sseceecvecece cases 17 0 30 0 Manilla, Nov.-Jan.“* J 2” 15 10 S.D. Straits c.if., per ton 10/3/9 Swedish u/s : : : - perstd. 19 0 0 
ve Naples ...boxes ass Sisal, African, Nov.-Jan. 16 0 16 10 Smoked South Sea ......... 8/7/6 ” “— <« 18 00 
Apples : Amer. (var.)bris. 21 0 25 0O JUTE— DRUGS— 3 4 aa - 17 0 O 
- (var.)boxes 7 0 9 0 Native Ist mks. ... per ton Camphor— s. d. #. d. Can’ dn Spruce, Dis - 24 0 0 
» Australian ...... aaa c.i.f. H.A.R.B. Japan, refined ...per Ib, 2 2 PIII doinscencceses perload 9 0 0 
Onions— RT vrsrcicscsssnwan £14/5/0 Castor-oil ........+++. per Ib. 85 0 95 0 Rio Dali .........00000 per std. 30 0 0 

Valencia, case ........... 76 8 6 Daisee 2/3 c.i.f. Dundee Ipecacuanha ...... oe lb, 4 6 Teak .....00sseceeceesere per load 28 0 0 

Kgyptian, bags ......... eee RITE: ccieiniaininiotdinn £13/7/6 Peppermint, W ayne Co. Honduras Mahg. logs... c.ft. 010 6 
Grapes, Lisbon, 4 boxes al SILK— eo & w.¢@ HIDES— per lb. 13 6 14 0 African % eo 

» Almeria ... bris. 11 0 29 0O Canton 0 7 6 Wet salted—Australian Amer. Oak Boards ...... «a @8¢6& 
LARD— Tussah 6 4 6 per lb. O 48 O 5% 7? ae » O 6 6 
rish bladders............ 46 0 59 0 Japan 6 76 WE Fe iicevicccssievccs 0 34 0 4 English Oak Planks . » 0 6 O 
American, boxes, 56 lbs. 340 35 9 Italian—raw,ir.... Milan 7 6 9 0 ID canncvesnennenescecceses 0 44 O 4} ” Ash 99 eeecee » 070 
¢ Exclusive of Government tax of ld. per gallon. 
MISCELLANEOUS COMMODITIES. COMMODITY PRICES IN UNITED STATES. 

VEGETABLE OILS AND OILSEEDS.—Trade is very much hampered (New York quotations, unless otherwise stated.) 
by erratic exchanges, and is on a very small scale. With regard to 
linseed, crushers continue to meet their slowly increasing require- Nov. 16, Oct.18, Nov. 8, Nov. 15, 
ments by hand-to-mouth purchases, and as yet show but little 1932. 1933. 1933. 1933. 
interest in the new Plate crop, shipment of which will begin early in | Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 
the new year. The old crop in Argentina is being steadily exhausted, future, Chicago, per bushel... 447 784 88} 89} 


10a >} ri ‘ference } ive ig ae IPE . . 
but prices being out of line, preference is given to Indian seed. Prices | Maize, nearest future, Chicago, 


generally are lower. Calcutta to London is reported at £11 2s. 6d. Re 6 43 47 47 
November, but is now obtainable at £10 17s. 6d., while Bombay is one ee Retuen Chicago, a k : 
quoted £11 2s. 6d., and old crop Plate afloat £9 17s. 6d. New crop per Lied | |= 297 354 343 


Plate is quoted £9 5s., January-February loading. The quantity Nios 

of linseed on passage to Europe is now 91,200 tons, or 12,000 tons — ee seneteainndibcenien 293 514 593 603 
less than last week. Reports of the growing crop in Argentina are | Barley. nearest future Chicago . : 
favourable, and a yield fully equal to last season is anticipated. per bushel ES Pes 434 48} 47h 
Cottonseed is weak in spite of some support, black Egyptian, afloat | Coffee, Rio No. 7, cash, per Ib. 8 7 7 7} 


and shipment, ranging from £4 5s. to £4 7s. 6d. Vegetable oils Santos No. 4, cash, perlb. 10} 83 8; 
have an easier tone, and trade is restricted. Raw linseed oil is hy : , 
: : Cocoa, Accra, nearest future, 

lower, and now quoted £17 15s. per ton naked, ex Hull mill, for oi 3-92 3-58 4-21 4-61 
November, and £18 December to April delivery. Cotton oil is cee. Sens earn ae a - 

: “ : ; ae Sugar, Cuban Centrifugals, 96 
easier, Egyptian (crude) offering ex Hull at £14 10s., and common deg., spot, per Ib 3-10 3-25 3-30 3-20 
edible at £17 per ton. There is little trade passing in other seed Cotton, middling, spot, per Ib. 6-40 9-35 9:90 10-25 
oils. The demand for oilcakes and meals, however, continues to 
improve, and prices are firmer. aed Re ne 33 6-94 8.54 8-97 


weit et a oe egg aaa — a ees a 142-164 192-212 192-212 192-212 
with 8-54 cents per lb. a week ago. Wednesday’s official closing ee = ayn 


price for standard ribbed smoked sheet in London was 44d. per Copper, “Electrolytic,” Do- 


ib., against 348d. per lb. on the corresponding day last week. In mestic, spot, per !b..........-.. 5} 7-50 8-00 8-00 
forward positions, business has been done at 4.{;d. to 443d. for July— | Copper, “ Electrolytic,’ Copper 7 

September, 1934, as against 4j;d. a week ago. Movements of Exporters, Inc., spot, per lb. 5:°625 7-65 7-90 8-20 
rubber in London and Liverpool during the past week were as | Spelter, East St. Louis, spot, 

follows : Landed, 1,102 tons; delivered, 1,349 tons. Stocks at the REED. sinciermnaroninressonowens 3:175 4-70 4-50 4-50 
end of last week, at 89,741 tons, show a decrease of 247 tons as | Lead, spot, per Ib. .............-. 3°15 4-10 4-38 4-30 


compared with the preceding week. Tin, *‘ Straits,” spet, per Ib. ... 23-85 46-625 51-50 55-80 
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BANQUE BELGE POUR L’ETRANGER S.A. 


Limited Company incorporated tn Belgium. 
(Affiliated to the Société Générale de Belgique.) 





CAPITAL (Subscribed) - 
(Paid up) - - 
RESERVES - - = - 


Frs. 200,000,000 


- = = 158,424,125 
a 130,000,000 





HEAD OFFICE: 66, Rue 





des Colonies, BRUSSELS. 


Branches at: PARIS (12, PLACE DE LA BOURSE), NEW YORK (67, WALL STREET), SHANGHAT, TIENTSIN, HANKOW. 


LONDON OFFICE: 4 Bishopsgate, E.C.2. 
BOARD OF DIRECTORS : 


AUGUSTE CALLENS (Chairman), CHARLES FABRI (Vice-Chairman), ALEXIS VAN DAMME and PAUL RAMLOT (Managing 

Directors), JULES BAGAGE, Baron BEYENS, HECTOR CARLIER, Baron CARTON DE WIART, ED. DE BRABANDER, 

WILLY DE MUNCK, HENRY DEWEZ, ARMAND DONNAY, ALBERT FRANCOIS, Baron ROBERT GOFFINET, JULES 
JADOT, HENRY Le BOEUF, PAUL MAYER. 


General Manager: R. GHEUDE. 


London Committee: 
J. S. HASKELL (Chairman), A. F. BUXTON, A. CALLENS, F. HAEGLER (Honorary General Manager), A. S. DONNAY (Director and Manager), 


REPORT OF THE BOARD OF DIRECTORS for the Year ended 30th June, 1933. 


GENTLEMEN ; 

We beg to submit to you for adoption the Balance Sheet and Profit and Loss 
Account of our Company for the year ended 30th June, 1933. 

In our previous Report we emphasised the damage suffered by international trade 
as the result of the fall of the pound and of the disturbance of confidence in the 
dollar. 

In the meantime the economic and financial crisis in the United States has rapidly 
grown worse, and in April last the American Government, in its turn, resolved to 
abandon the gold standard. 

If, within a reasonable future, it were possible to anticipate the stabilisation of the 
two currencies, pound sterling and dollar, a big step would have been taken towards 
an improvement in the economic situation of the world. 

Our branches in LONDON and PARIS have displayed great and fruitful activity ; 
those in CHINA, disturbances and difficulties notwithstanding, have yielded good 
results. The NEW YORK office, for reasons arising out of the fluctuations of the 
exchange, has observed an attitude of prudent reserve. 

The results of the BANQUE ITALO-BELGE in the year 1932-1933 have given 
complete satisfaction. The distribution of a dividend of 7 per cent. will be pro- 


posed. 

In Central Europe and in the Balkans banking has suffered from the persistent 
crisis, and, above all, from the restraints placed on the free movement of capital and 
goods. The BANQUE DU PAYS DE BISNIE-HERCEGOVINE has distributed 
6 per cent. for the past business year, whereas the other banks in those regions in 
which we are interested have not paid a dividend this year; for reasons of prudence 
they have devoted their profits to the strengthening of their position. The WIENER 
BANKVEREIN has undertaken a reorganisation of its capital during the year 1933. 

In Egypt the profits of the banks have suffered from the stagnation of business, 
but their position remains sound. The BANQUE BELGE ET INTERNATIONALE 
EN EGYPTE will distribute a dividend of 4 per cent. for the year 1932-19353. 

We have thonght it wise to realise entirely or to reduce certain of our participations 
in financial institutions abroad; in Spain, more especially, we have no longer any 
holding in the BANCO INTERNACIONAL DE INDUSTRIA Y COMERCIO. 
— incidentally, is reflected in the decrease of our Shares in Allied and Affiliated 

ks. 

After various allowances for depreciation and inclusion of the amount brought 
forward from the previous year, the PROFIT and LOSS account closes with a balance 
on the right side of Fr. 24,095,189-12, against Fr. 24,005,991-54 in the previous 
year. We propose that there be taken from this balance first a sum of Fr. 4,000,000 
to form a special contingency fund, and another sum of Fr. 300,000 as provision 
for taxes, and thereupon to resolve upon the payment of a dividend of 6 per cent. net. 
After allowing for these sums and the allocations fixed by the Articles of Association 
there would remain an amount to carry forward of Fr. 9,384,467-25 as the following 
statement shows; — 

Allocations : 

Dividend at the rate of 6 per cent. (Belgian Tax free) ......... Fr. 9,505,447 - 50 
Directors’ and Auditors’ Fees on Fr. 9,505,447-50 ......... sh 905,274: 37 
TINIE 66s scnee caeearseetapechnieanameenene’ 300,000 -00 
Special Contingency Fund ................. = 4,000,000 - 00 
EEE cahchrcninsnedersdscenvanvervseeercsebeoseonsseeneniesnees 9,384,467 -25 


Fr. 24,095,189: 12 





The capital ranking for dividend consists of 289,131 shares of Fr. 500 each, fully paid, 
60,869 siares of Fr. 500 each, 25 per cent. paid, and 250,000 shares of Fr. 100 each, 
25 per cent, paid. 

If you approve of these allocations, the Dividend on our Shares will be payable, 
free of (Belgian) tax, from lst December next :— 

(1) In respect of the fully-paid shares, at the rate of Fr. 30, against surrender of 
coupon No. 28: 

In Brussels: At the Head Office of the Bank. 
At the Société Générale de Belgique. 
In Antwerp: At the Banque d’Anvers, 
and at the Head Offices and Branches of the provincial banks affiliated to the Société 
Générale de Belgique. 
(2) In respect of the Shares, 25 per cent. paid, at the rate of 
Fr. 7-50 per Fr. 500 Shares, and of 
Fr. 1-50 per Fr. 100 Shares. 
against warrants which will be sent to the holders. 


The mandates of Messrs. Auguste CALLENS, Baron R. GOFFINET and Albert 
FRANGOIS, Directors, and of Mr. Charles BERTRAND, Auditor, expire this day, 
pursuant to the Articles of Association. These gentlemen are entitled to and present 
themselves for re-election. 

Before closing this Report we desire to commend the zeal of our Staff and to thank 
especially the Managers of our various branches whose devotion and energy deserve 
praise. 

SS 
REPORT OF THE BOARD OF DIRECTORS (constituted in accordance with the 
provisions of the Articles of Association) ON THE ACCOUNTS as at 30th June, 

1933, presented by the Board of Directors of the BANQUE BELGE POUR 

L’'ETRANGER, 8.A. (Limited Liability Company incorporated in Belgium). 
GENTLEMEN, 

We beg to report to you, for the business year ended 30th June last, that we have 
discharged the duties you have entrusted to us, 

The accounts of the Bank and the vouchers have been placed at our disposal and 
we have undertaken the verification of the Balance Sheet and of the Profit and Loss 
Account; their items have been checked with the books of the Company. 

We have established that they are in complete agreement and, therefore, propose 
to the General Meeting of Shareholders that the Balance Sheet and the Profit and 
Loss Account be adopted as presented to it by the Board of Directors. 


BALANCE SHEET as at 30th June, 1933. 















LIABILITIES. 
Frs. Frs. Fr. 
CAPITAL: AUTHORISED ........ eopeoerens 200,000,000 
ere 200,000,000 
in 289,131 Shares of Fr. 500 each, fully 
TEL :sckaisiniineneabiideiieineKsiNisebe 144,565,500 
60,869 Shares of Fr. 500 each, 25 per cent. 
SI sdustaadintenniaiaiestteislentitan anna naetpeebines 7,608,625 
250,000 Shares of Fr. 100 each, 25 per cent. 
SEE  SisseeensaidninbinedaabiplinoienEinhens 6,250,000 
—— 158,424,125-00 
III sciathdeticuisidliaecnaneeiameneticnsinianien 130,000,000 - 00 
SUNDRY CREDITORS ......... 1,740,937,834 -68 
NOTE FSSUB TM CIMA  ccccccsccccccccces 3,775,219-50 
ERIN dn. ScekeneeaniebnNahiedNenaieaieiineses 4,500,000 - 00 
IID scicncninaiimnsnmvinsinnanieanitinnia 342,133,069- 30 
SUITE ITE CIID” sakicnucnnndectinsehcuebenehinvannteneksbebeesnemasanaeeeins 24,095,189-12 
2,403,865,437 -60 
emo 
SUNDRY ACCOUNTS (COMPTES D’ORDRE), per CONETA ...........00c000e 5,763,467,829-78 
——————— 
Fr. 
SHAREHOLDERS’ LIABILITY ............esceeceees 11,379,937 - 50 
OaSH IN HAND AND WITH BANKERS 398,327,030-89 
ee oe 358,423,916 -68 
SE SEIS. occcunbscornksueoncnnsensscconceteoesesonessonppecopbesses 1,012,401,932-54 
INVESTMENTS AT OR UNDER MARKET VALUE _ ......cccoccecescceesees 167,170,878 -82 
SHARES IN ALLIED AND AFFILIATED BANKS ...........00000e005 62,278,657 -40 
i a se nEOeen 24,989,975- 37 
SHARES IN SUBSIDIARY COMPANY— 
Bishopsgate Estates, Ltd., 1,000 Shares of £1 each at cost 25,480-00 
BALANCES IN ACCOUNT WITH SUBSIDIARY COMPANY ............06+ 18,734,559-10 
3ANK PREMISES AT COST, LESS PROCEEDS OF SALES AND AMOUNTS 
IIT nik an tee dabei aenenspabnieasbaesenumint 8,000,000 -00 
LIABILITY OF CUSTOMERS ON AOCEPTANCES  .......c.cccccssscceseceres 342,133,069- 30 


2,403,865,437-60 
SUNDRY ACCOUNTS (COMPTES D'ORDRF), per contra, (This item 
comprises mainly Stocks, Shares, etec., deposited for safe 
custody and as security, and also Bills for Collection) ......... 5,763,467,829-78 


—— 

Directors’ remuneration amounted to Frs. 826,062:32. Profit of Subsidiary 
Company has not been brought into this account, undistributed balance of such 
has been carried forward in the accounts of the said Company. 






Affiliated Banks throughout Belgium and Luxemburg, and also in France and Germany. 
ALLIED BANKS: WIENER BANK-VEREIN, VIENNA, with Branches in AUSTRIA, HUNGARY, RUMANIA, ITALY (TYROL). 
BOEHMISCHE UNION BANK, PRAGUE, with Branches in CLECHO-SLOVAKIA, 
SOCIETE GENERALE DE BANQUE EN POLOGNE, WARSAW, with Branches in POLAND. 


BANQUE COMMERCIALE ROUMANIE, 


BUCAREST, with Branches in RUMANIA. 


BANQUE FRANCO-BELGE ET BALKANIQUE, SOFIA, with Branches and affiliations in BULGARIA. 
SOCIETE GENERALE DE BANQUE YOUGOSLAVE, BELGRADE, with Branches in YUGO-SLAVIA. 
BANQUE DU PAYS DE BOSNIE-HERCEGOVINE, SERAJEVO, with Branches in YUGO-SLAVIA. 
BANQUE BELGE ET INTERNATIONALE EN EGYPTE, CAIRO and ALEXANDRIA, 


Correspondents in all parte of the World. 


AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE. 


Printed for the Proprietors THE ECONOMIST NEWSPAPER, LTD., b 
Published by the Proprietors at 8, Bouverie St., Fleet St., E.C.4.— 
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